es: 


omery 
Union 
Edition 


NG. 


ALBERTON 
1 Cascumpeque Bay, on the north 
the Isiand. It is in a good agricul- 
strict, Lobster packing, cod and 
fishing are the chief occupation of 
Hation which numbers about 700. 
GEORGETOWN 
dat Cardigan Bay ihto which flows 
figan, Montague and Brudenell Rivers. 
a good natural harbor free from ice 
Hiost part of the year. The govern- 
suiners run from here to Pictou, N.S., 
close of navigation at Charlottetown 
uerside, Population 1,010. 
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CROP WEATHER IS 
VERY FAVORABLE! 


ACREAGE IN THE WEST MORE 
THAN EXPECTED. 


Another Wek of Weather That Has 
Buoyed Up Hopes of Another Big 


Crop. June Rains and Sunshine Were | 


Ideal and That Month is Regarded as 
the Critical One From a Grain Crop 
Standpoint—From Eastern Points all 


Reports Agree that Conditions Are 
Favorable. 


F, M, Chapman, Editor of The Farmer’s 
Magazine, gives a review each week of the 
conditions throughout Canada. 

A few storms at different points fea- 
tured the week, but no material crop 
damage was done; on the other hand 
weather conditions generally, throughout 
Canada, were of a favorable character. 
It would appear from the general out- 
look for the time being that the erop of 
grains will again be above the average. 
Mr. Vere Brown, of the Canadian Bank 
of Commerce, Winnipeg, in a recent dis- 
patch to the head office said: ‘‘In the 
Western Provinces after several weeks 
of cool, wet weather ideal for the devel- 
opment of a strong root growth, there has 
now been a few days of warm weather 
and crop conditions up to the present are 
excellent in all parts of these Provinces. 
The amount of land which has been seed- 
ed on disced stubble is greater than had 
been previously estimated, but the sea- 
son so far is favorable for such seeding 
and the total acreage in crop is now esti- 
mated at about ninety per cent. of that 


_ of 1915,” 


Saskatchewan Wheat. 
Wheat ranges from eight inches in 
height in the Eastern central districts to 


30 inches in the Prince Albert: and Bat- 
tleford districts, says 


Saskatchewan Goverfithent under daté of 
July 11. A small percentage of. 4he wheat 
is now in the shot blade, and alt other 
grains are making rapid growth under 
improved weather conditions prevailing 
generally during the past week. 

Damage from hail is reported from 
Humboldt, Cadillac, Battrum and along 
the Saskatchewan River for several miles, 
south of Swift Current and west to Gull 
Lake, but in no place has the damage 
been serious. Heavy rainfalls and high 
winds have been general, and have de- 
layed plowing of summer fallows and 
breaking. Weeds are showing up badly 
on unplowed lands. Continued hot wea- 


_ther with little or no rain is now required 


for all crops to accelerate maturity and 
bring the crops through early. 

All hay crops have every appearance of 
a heavy yield. Alfalfa is especially 
good. 

Western Acreage. 

Returns from the Department of Agri- 
culture of the Province of Saskatchewan 
and Manitoba show that the total acreage 
under crop this year in the two Provin- 
ces is 861,210 acres less than in 1915. The 
total estimated acreage under crop this 
year in the two Provinees is 13,350,824 
acres. Of this amount 9,921,770 is in 
Saskatchewan and 3,429,054 in Alberta. 

The report from the Saskatchewan De- 


' partment of Agriculture shows the fol- 


lowing comparison between the acreage 


of 1915 and 1916: 
1915 1916 
6,058,441 
* 3,025,210 
Barley 2,28 281,809. 
556,310 


TRANS 0s. wacdeacs 10,543,796 9,921,770 
Estimate of the crop area in Alberta 


is as follows: 
1915 1916 

Spring wheat 1,439,871 
Winter wheat 318 45,000 
Oats 570, 1,590,835 
Barley .. 374, 297,211 
45,120 
10,044 
975 


Totals .. .. .... 3,668,23 3,429,054 
A Good Wool Crop. - 


OF CANADA 


The Canadian Newspaper for Investors 


|tell the price, but it is admitted to be 


panes 30 cents. Mr. Harvey’s clip is re- 
ferred to by buyers to be the best in 


ith e south, and it is sheared and packed 
|in exeellent condition. 


Mr. Harvey set a record with one wane 


‘of his clip. It was a bale containing 
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BUSINESS OUTLOOK 
STILL IMPROVES 


TRANSPORTATION COMPANIES 
UNDER PRESSURE, 


about 450 pounds from his thorough-| The Demand for Shipping Continues on 


bred Romneys. For this bale the firm 
paid the magnificent price of 40 cents 
per pound, or $180. This wool is the 
best ever shipped out of Southern 
Alberta. One fleece weighed 25 pounds, 
and the staple was about 18 inches long. 
New Brunswick Orchards Promise Well. 

Despite a cold and backward spring, 
crops throughout New Brunswick are 
unusually promising at this time of the 
year. The rains came when needed most, 
and prospeets for drier weather, when 
that 1s essential, seem good. Reports 
from all parts of the province regarding 
almost every line of produce are en- 
couraging and.the farmers and dealers 
are looking forward to a most satisfac- 
tory season, 

The campaign carried on last year by 
the government in an effort to encourage 
wider planting has had its effect and 
much larger areas are under cultivation; 
the inerease in the acreage of grain of 
all kinds is especially noticeable. 

The spring was backward and eold 
but the weather conditions did not seem 
to retard the early growth to any serious 
extent. 

During the month of June the prec- 
ipitation of rain was unusually heavy 
but the crops escaped damage and the 
hay came along splendidly. Some ap- 
prehension was felt for the strawberry 
crop, but the rains ceased in time and 
the growers are now promising a record | 
production. 

The orchards throughout the province 
are in splendid condition, The stimulus 
which this branch received several years 
ago is now showing substantial results 
and a large number of new orchards 
will be bearing this year. The apple 
crop promises good returns while the 
smaller fruits will be about normal. 

The root crop may hold its own as 
compared with the average production, 
but may be below the big figures of 
last year, in spite of the high prices 
which obtained for this class of produce. 

The most promising feature of the 
crops in this province for the year 
1916 is the hay. More acreage is given | 
over to hay this year and the abnormal | 
amount of moisture in the early part of 
the season gave the hay a riotous growth | 
and the product is expected to be far 
in excess of last season’s. 

The heavy hay crop will permit the 
farmers to winter more beef cattle, an 
encouraging feature in view of the high 
prices commanded by beef in all markets 
of the world at present. 

No one branch of agriculture has fail- 
ed; most are at least normal and several 
lines are expected to mark new records 
in production. 

Ontario Outlook. 

In Ontario, the Census and Statistics 
Office says, about a third less than the 
usual area sown to grain; a good deal 
of that sown will be eut for green feed 
and the condition generally is decidedly 
uneven. Corn area will not be over two- 
thirds of that of last year, says the 
official report, but the hay crop is good. 


HALF YEAR’S FAILURES. 
Substantial Reduction as Compared 
With Last Year. 

Substantial reduction in the business 





mortality in the Dominion of Canada is 
disclosed by the returns of R. G. Dun 
& Company, for the first half of 1916, 
when strictly commercial failures num- 
bered 1,031 and supplied liabilities of 
$15,868,941. These figures compare 
with 1,450 defaults, involving $23,421,- 
615 during the same period last year, 


Both Coasts of the Dominion—The 
Phenomenal Movement of Grain—Re- 
ceipts Are Still Heavy—Their Effect 
Upon General Business, Which is 
Running About Fifty Per Cent. Ahead 
of Last Year—What Bank Clearings 
Show. 


One of the best evidences. of business 
prosperity is the steady pressure being 
made upon all elasses of transportation 
facilities. At the Pacifie Coast, com- 
panies are being organized as rapidly as 
possible to build ships, of which some 
bottoms have already been laid. On the 
other side of the continent there is an 
equally strong demand for ocean carry- 
ing tonnage. The Quebee Telegraph, 
voicing the opinion of the Board of 
Trade of that city, urges that the Gov- 
ernment build vessels of from 8,000 to 
10,000 tons. That journal says: ‘‘Ship- 
building and agriculture are two Can- 
adian industries to which protection has 
done more harm than good. Tt has 
made the cost of everything that enters 
into the construction and operation of 
sea-going vessels so heavy that private 
enterprise, save in exceptional cases, 
ean no longer afford to build or sail 
them. And when any line of supply is 
really needed and private enterprise 


holds back, the only thing to be done is 


for the Government itself to undertake 
the work.’’ 

‘The remedy proposed by Quebec 
Board of Trade may be ‘‘ worse than the 
disease.’’ but the action taken ‘indicates 
how acute has become the demand for 
shipping suahueiet. any cireumstances it 
will be at the disposal of Canadian com- 
meree. At lake ports inland traffie is 
also running high. On land the railways 
are very busy, as the weekly reports of 
earnings show. All this pressure on 
transportation facilities indicates rapidly 
improving business. 


Grain Carrying. 
According to the report of the Lake 
Shippers’ Clearance Association the 
shipments of grain from Port Arthur 


‘and Fort William during June amounted 


to 32,000,000 ‘bushels, or over a million 
a day as compared with 5,000,000 last 
year. At the end of the month the stocks 
in terminals amounted to about 20,000,- 
000 bushels, of which 14,860,366 were 
wheat as compared with 5,000,000 at the 
same time a year ago. After the turn 
of the month receipts were coming to 
hand at a rate out of all comparison 
with previous years. With a’crop, of 
which already more than 400,000,000 
bushels have passed inspection, as com- 
pared with 140,000,000 at the same time 
last year, it cannot be surprising that 
our transportation systems are busy. 
Not only has the erop to be earried, but 
the business arising therefrom has to be 
taken care of and the full momentum of 
this has yet to be reached. Back of all 
this the country is faee to face with the 
prospects of a crop far above the aver- 
age, and with the prospect of prices be- 
ing higher than obtained for the 
phenomenal quantity produced last year. 


Bank Clearings. 


It may be worth noting that the bank 
clearings of Canada from January Ist 
to July 13th inelusive aggregated $3,- 
395,244,432, or $1,710,901,195 greater 
than for the same period in 1915. In 
the West the inerease is 57.6 per cent., 
and in Eastern Canada 49.3 for the 
month of June. These increases will 
continue until September, when the com- 
parison will be made with figures which 


and the number is also less than in 1914, indieated the commencement of the mov- 


though the amount is larger. There were 
161 fewer insolvencies-in the second 


ing of the big crop of a year ago. In 
addition to the erop movement this year, 


| quarter than in the opening three months | there will be a larger volume of general 


That three quarters of the wool grow | of the eurrent year, while the indebted- | business to be taken care of. Last year’s 


in Southern Alberta has been sold, is 
the statement made to the Herald by 
buyers this morning. This represents 
almost 1,000,000 pounds, and the price 
is so close to 30 cents, both ways, that 
it will average that figure. One of the 
latest growers to sell his clip is R. C. 


_Harvey of Chin Coulee, who is loading = 


out 52,000 pounds, This was brought 


“Hatch and Lewis for their Boston| io 


ness was nearly $3,000,000 smaller. Com- 
parisons for a few years back are: 


Year No, Assets Liabilities 
1916 $10,306,520 $15,868,941 
1915 A 26,197,218 22,421,615 


| 1914 218 312, 11,688,225 


1913 9,593,498 
1912 5,112,219 
6,492,736 
9,752,541 
7,629,059 
8,335,725 


5,426,433 


harvest came when trade was at a low 
ebb; when the war news was not the 
most reassuring, and even in the face of 


much grain and good prices business did 


not respond proportionately. It was 
better, but this year ’s will represent a 
very large increase over the volume of 
a year ago. It is quite a common thing 
to hear a merchant say we are doing 
more business by 50 per cent. than we 





more, but all agree that the improve- 
ment is decided. 

The ease with which certain price 
changes can be brought into effect is 
illustrated by the present collar situa- 
‘tion. Raw material, labor, and other 
advances made it impossible for manu- 
facturers profitably to turn out collars 
at prices which would enable sale ‘at the 
old retailing price of 2 for 25e, or 3 for 
50c for the better grade. As a result, 
an advance was determined upon, whieh | 
put the retail price at 15¢ each for the 
cheaper grade, and 20¢e each for the 
higher grade, no reduetions being made 
for quantity sales of less than one dozen, 
and on such sales only a 5e¢ reduction. 
Retailers state that the advance has not 
had any effect on their business. As a 
matter of fact, retailers seem to like the 
advance, as on the new basis their mar- 
gin of profit is somewhat larger. 

The Shoe Business. 


That still higher prices may be ished 
for in shoes is indicated by a notice re- 
cently sent out by one large Canadian 
manufacturing concern, in which they ad- 
vised the trade that they will not accept 
orders at present prices for fall delivery. 
Orders placed now for future delivery 
will be accepted, but will be filled only 
at the price which prevails on the date of 
shipment. 

The difficulty in fulfilling orders is 
growing more acute. Another notice sent 
out by this concern requested all the trade 
to reduce their orders by one-third. The 
supposition is that retailers have been 
ordering more heavily than the demand 
upon them required, evidently to the end 
of safeguarding their supply. The manu- 
facturer’s request is with the hope of 
learning exactly what the various dealers 
require most urgently, so that they may 
use their plant to the very best advantage. 

The request for the reduction in orders 
sent out by this company is accompanied 





‘by what.is practically a notice.that if the 


retailer does not eut down his orders, the 
manufacturer will have to do the cutting 
for him. 


LOTS OF THEM NOW. 
Straw Hats Were Late in Coming Into 
Vogue. 

The cold, wet weather of Spring and 
early Summer has to a very considerable 
extent harmed the business in straw 
hats. Not until the last week in June 
did these sell at all largely and it seems 
that the retailers will have only one 
month in which to dispose of their stock 
before the price cutting sales are insti- 
tuted at the end of July. 


WESTERNERS .OPTIMISTIC. 
Opinions of Bankers as to Position of 
the Farmers. 


George Munro, Esq., President West- 
ern Section Canadian Bankers’ Associa- 
tion, says: “The business of the banks 
with the farmers in the West has never 
been in better shape. The loans are lower 
and deposits are higher than they have 
ever been.” 

Henry Detchon, General Manager, Can- 
adian Credit Men’s Trust Association, 
says: “The position of the wholesale and 
retail trade was never better. We -are 
not doing 50 per cent. of the insolvency 
business we were a year ago; in fact, the 
past April holds the record for the lowest 
number of insolvencies in Canada and 
United States of any month of any year 
since these records have been kept, since 
1873.” 

Vere C. Brown, ‘Esq., Western Superin- 
tendent, Canadian Bank of Commerce, 
says: “The records of all our branches 
throughout the West make it quite clear 
that the financial position of the Western 
farmers is better than it has been at any 
time, and that business conditions as re- 
gards all staple commodities are excel- 
lent.” 

Mr. F. S. W. Crispo, Western Superin- 
tendent of Branches, the Union Bank of 
Canada, says: “Personally, I cannot re- 
call a time when the farmers were en- 
joying better conditions than right to- 
day. Taking it all in all, I don’t think 
financial conditions throughout the prai- 
ries were ever in really better condition.” 


Vipond has been conspicuously weak 
during the past few days, selling down 
on Thursday to 38, a price which com- 
pared with 48% on Monday. The nego- 
tiations, which will bring about an 
amalgamation of the Vipond and North 
Thompson Mines, are coming to a head, 
according to recent reports from’ Poreu- 
pine. If the arrangement is concluded, 
the new company will either erect a 

or add to the pond mill. 


ANNUAL SUBSCRIPTION $3. 00. No. 2 


SOME TROUBLES OF 
MANUFACTURER 


ORDERS BEING PLACED ARE 
ABOVE NORMAL, 


Buyers Are Now Auetin to Have a] 
Stock on Hand and in Some Lines 
Any Rate Expect an Advance i 
Prices—Some of the Manufacture 
Endeavor to Diagnose the Situati 
A tangible Case of Difficulty in 6 
ting Raw Material. 


One manufacturer of Men’s lines @ 
periencing difficulties in filling orders 
cause of the diffieulty of -getting + 
material, searcity of labor, and of! 
factors which results in a reduction 
their output, or are the orders & 
received really greater than in # 
past? Mr. Chas. Turnbull, of the C 
Turnbull Co., of Galt, says that the 
ume of orders being received at 
present time is really in excess of 
orders received in ordinary years. 
Turnbull adds, however, that he 4 
not think this indicates that the demai 


on the part of the general lie” 
underwear,is greater than im vi 
years. He feels that retailers axe pl 
ing larger. orders than necessary be 
anxious to make sure of their. fa 
requirements 

Mr. Hodgins, sales manager of 
Williams, Green & Rome Co., Be 
takes a somewhat similar view. 7 
present demand, he states, is unqu 
tionably greater than that of prev 
year, but he too indicates that this ¢ 
not necessarily mean that the dem 
for shirts and collars by: men th 
out Canada .is.larger than in 


years. See 

Immediately after war “eommer 
there was a discontinuance of retail 
ing. Stocks got very low and as a 
sult when confidence finally return 
merchants had to place large ordel 
Then they began to find difficulty in g 
ting these orders filled and commene 
ordering yet more largely to make 
of having stock. 

Mr Hodgins states that the prese 
period of heavy buying may be follow 
by one when dealers will sell largely ou 
of stock; but he states that there seems © 
no reason to expect any such condition” 
to arise for at least nine months. 

The John Forsyth Co., of Berlin re= 
gard the situation somewhat similarly. 
‘People: are actually speculating in ~ = 
shirts at the present time’’, said the 
Vice-President of this concern. 

That the war is causing unexpected 


. . * . . * seas 
upsets in business relation is indicated 


by the following letter addressed to 


Ontario house from Kobe. 


Dear Sirs,—We duly received your fav 
dated 2€th April, conveying your order for 
great gross buttons like our No. 310 (sample 
attached), for which we beg to thank you, 
and to-day we are in possession of the dupll- 
cate of that letter with duplicate sample. 

We should have liked very much to attend 
to’ this business, but on account of a ques- 
tion of nationality we regret to say that dur- 
ing the continuance of the present war 
Eurcpe we shall have to relinquish the idea 
of effecting shipments to British posessio: 
our firm having been placed on the list 
names with whom British subjects may not 
trade for the present. 

We trust that peace may not be ee off, and 
that afterwards we may be able to resume 
our correspondence to mutual advantage. 

Meanwhile we remain, 

Dear sirs, . 
Yours faithfully, 


It may be mentioned that sea pearl 
buttons ean be secured from this firm 
at a price roughly speaking of $22 per 
gross, which it will be realized is an 
exceedingly low figure. 


COULDN’T GET BRASS ; 
Obstacles in the Way of Getting Out 
New Lines. 


Diffieulties which at the present time 
are resulting from the close relation- 
ship of industries may be indicated by 
the experience of one of Canada’s 
large suspender manufacturers. TRis 
concern has a new suspender which it 
is very anxious to get on the market. 
Plans were all arranged to p 
this out July 1. The manufactw 
of the boxes in which the suspend 
were. to be packed, could m 


however, — 
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SHIPBUILDING ON © 


PACIFIC COAST 


DEFINITE PROGRESS IS BEING 
MADE. 


Vessels to be Laid Down by Builders at 
Victoria and Assurances of Receiving 

- Contract for Further Vessels, Each of 
Which Will Cost Approximately $170,- 
000—Results of the Recent Legislation 
Now in Evidence. 


’ The immediate benefit, says the Colon- 
ist, which Victoria, B.C., derives by rea- 
son of the passage of the Shipping Bill, 
recently approved by the Provincial Leg- 
islature,, has been demonstrated in the 
completion of negotiations between the 
Provincial Government and the Cameron 
& Genoa Mills Shipbuilders, Limited, for 
the lease by the latter of two acres of 
waterfrontage property on the west side 
of Inner Harbor, just south of Point 
Ellice Bridge, whereon will be erected a 
modern shipbuilding plant. Work on the 
building of two slips will commence at 
once. Two ships will be laid down as 
soon as the facilities are ready and the 
company has assurances that it will re- 
ceive contracts at once for’ two more. 
When the yard is in full operation it will 
give employment to 300 men, of which a 
large proportién will be skilled workmen. 

The Cameron & Genoa Mills Shipbuild- 
ers, Limited, has been organized by 

Messrs. J. O. and D. O. Cameron, of the 
Cameron Lumber Company and the Genoa 
Bay Lumber Company, in which latter 
concern are interested the Empire Lum- 
ber Company and Messrs. R. T. and 
George R. Elliott. The Government has 
agreed to grant a lease of the property, 
which has a waterfrontage of 350 feet, 
for two years at a rental of $100 per 
month. It is stipulated in the lease that 
shipbuilding operations must be eom- 
menced at once and carried on continu- 
ously. In the event of the land leased not 
being required for railway purposes at 
the expiration of the two year period, an 
extension of the lease for a year will be 
granted. The lease is subject to can- 
eellation on thirty days’. notice if ‘the 
building operations are not continuously 
carried on as agreed. 

Will Benefit Victoria 

The demand for shipping facilities and 
the great increase in trade which will 
inevitably be experienced when the war 
is over in the natural products of Bri- 
tish Columbia, especially lumber, makes 
the parties interested in the new com- 
pany confident that their venture will 


be of benefit, not alone to themselves, 


but to the people of Victoria. From the 
standpoint of industrial conditions the 
operations of the plant will be a boon to 
the city. 

The company anticipates that fifteen 
wooden vessels will be constructed with- 
in the term of the lease. The type of ves- 
sel to be constructed. will be a standard- 
ized earrier of a capacity of 1,500,000 feet 
of lumber, and will cost, without machin- 
ery, $120,000. With machinery the total 
cost will be approximately $170,000. All 
necessary financial arrangements have 
been made. Each ship will require 
seventy-five men for construction pur- 
poses, and consequently there will be 150 
men employed immediately the two slips 
are ready for building operations. The 
skilled labor has already been secured. 

The location of the plant is what is 
known as Rock Point-and takes in the 
property in which, a few years ago, was 
located the plant of the B.C. Marine Rail- 
way. 

The organization of the shipbuilding 
company is the first practical result, in 
Victoria, of the policy of the Provincial 
Government to assist the shipbuilding in- 
dustry of the Province with a view to the 
encouragement of a B.C. marine. Under 
the measure recently passed by the Gov- 
ernment the new company will secure as- 
sistance to the extent of fifty-five per 
cent. of its capital, and its operations will 
be directly supervised by the Shipping 
Commission, the appointment of which is 
contemplated under the Act and the per- 
sonnel of which will shortly be announced. 
The Act gives the Commission very full 
control, and the interests of the people are 


‘thereby fully guarded. 


Work Starts at Once 

The plans and specifications of the ves- 
sels which the company will lay down are 
now in course of preparation and as soon 
as possible will be submitted to the Ship- 
ping Commission for approval. In the 
meantime the work on the plant will be 
proceeded with and will call for an outlay 
of probably $50,000. * 

Mr. J. O. Cameron stated last evening 
that it was the intention of the company 
to build the first two ships for the tse 
ef the Cameron Lumber Company end 
the Genes Bay Lumber Company, and im- 
mediately they are eempfeted twe others 
will be laid down. If, in the meantime, 


further orders are secured, the four slips 
will be put in. Mr. Cameron was confi- 
dent that the project would prove a profit- 
able one, not only for the company, but 
for Victoria. The plant would give em- 
ployment to a large number of men and 
the outlay for labor and materials would 
add materially to the payroll of the city 
and stimulate business. The company 
has every confidence that under the opera- 
tions of the Government’s measure the 
shipbuilding industry of the Province 
will receive a great impetus. 


RAILWAY COMMISSION. 


President of the New York Central. to 
be Chairman. ; 

Announcement was made on Thursday 
last of the personnel of the commission 
which is to enquire into the railway situ- 
ation in Canada. It will consist of Mr. 
Alfred H. Smith, President of the New 
York Central lines, chairman{ and ‘Sir 
Henry Drayton, chairman of the Domin- 
ion Railway Comission and Sir George 
Paish. The Railway Board of Enquiry, 
as it will be called, will be constftuted 
under the. Enquiries Act, and Provincial 
Governments have been requested to co- 
operate with it as well, of course, as all 
Government departments, including the 
Railway Commission and Commission of 
Conservation. The board is required to 
report without delay. 

As to the personnel of the board, Mr. 
Smith began at the bottom of the ladder 
in the railroad service of the United 
States, and during the past 30 years has 
worked up to the important position 
which he now holds. In his present posi- 
tion he has been called upon to reorganize 
in a large measure one of the greatest 
railroads in the United States, and his 
great success is admitted on all sides. Fle 


is a man of great ability, wide experience |- 


and high personal character. 


Sir Henry Drayton’s wide experience 
of railway conditions in Canada as chair- 
man of the Board of Railway Commis- 
sioners eminently qualifies him for the 
like duty. His record is one of ability, 
firmness and impartiality. 

Sir George Paish is an eminent financial 
authority in Great Britain, and he has 
always taken a keen interest in Cana- 
dian affairs. He has traveled extensively 
through this country, and has closely 
studied Canadian financial conditions. 
His addition to the board will insure a 
through consideration of all financial 


‘problems which may be involved in the 


enquiry. 
Scope of Enquiry 

The seope of the proposed enquiry is 
sufficiently wide to insure a full consider- 
ation of all questions which present them- 
selves for determination by the Govern- 
ment. The important portions of the 
Order-in-Council are as follows: ‘‘The 
Prime Minister submits that.the enquiry 
should have reference to the following 
matters: 1. The general problem of trans- 
portation in Canada. 2. The status of each 
of the three transcontinental railway sys- 
tems, that is to say, the Canadian Pacific 
Railway System, the Grand Trunk Rail- 
way System (including the Grand Trunk 
Pacific Railway and the Grand Trunk 
Railway and their several branches), and 
the Canadian Northern Railway Cyatem, 
having special reference to the following 
considerations: (a) The territories served 
oy each system and the service which it is 
capable of performing in the general 
scheme of transportation. . (b) Physical 
conditions, equipment and capacity for 
handling business. (¢) Methods of opera- 
tion. (d) Branch lines, feeders and con- 
nections in Canada. (e) Connections in 
the United States. (f) Steamship con- 
nections on both oceans. (g) Capitaliza- 
tion, fixed charges and net earnings hav- 
ing regard to (1) present conditions, and 
(2) probable future development with in- 
crease of population. 

3. The re-organization of any of the 
said railway systems, or the acquisition 
thereof by the State, and in the latter case 
the most effeetive system of operation 
whether in connection with the Intereo- 
lonial Railway or otherwise. 

4. Generally speaking, all matters which 
the members of the board may consider 
pertinent or relevant to the general scope 
of the enquiry. ; 


FORD EMPLOYEES HAVE FINE 
ORCHESTRA 

Among the factory and office employees of 
the Ford Motor Company of Canada, are many 
fine musicians, and when it was decided to 
form an employees’ orchestra, plenty of talent 
was available. 

During the past winter the orchestra played 
at the concerts and gatherings of the Ford 
Educational Club, a club composed of the fac- 
tory and office employees who take an active 
part in educational and uplift work among the 
employees and their families. 

Some of the musicians in the Ford Or- 
chestra have played in the finest orchestras in 
Europe and America, but are now quite con- 
tent to render their services free to the Ford 
Educational Club in return for the benefit 
which they and their families derive from the 
club itself. 

During the past winter the elub held a splen- 
aid concert im Wiudser, and a considerable 
sum of money was secured and turned over to 
the Patriotic Society. . 


LOOKS PROMISING - 
FOR QGUR FARMERS 


CATTLE IN UNITED STATES 
SCARCER. 

Production Not Keeping Pace With 
Consumption—Our Neighbors Are the 
Greatest Meat-eating Nation, and 
Long Since Took That Title Away 
From the Britisher—Consumes Twice 
as Much as Germany Before the War 
—Normal Consumption of Britain, 
Russia and France Less Than Ger- 
many. \ 


That meat production has not kept 
pace with the increase in population and 
that its failure to do so, combined with 
inereased cost of production and di- 
minished purchasing power of the money 
unit, has contributed to higher prices, 
not only in the United States, but all 
over the world, is stated in Part I. of 
the exhaustive report on the meat situa- 
tion, in the preparation of which spe- 
cialists of the United States Department 
of Agriculture have been engaged ‘for 
some time. a 

This country, it is said, is participating 
in a world-wide movement, and it is not 
expected that the situation will undergo 
any radical change in the immediate 
future. On the other hand, it is believed 
that there will be a gradual growth and 
expansion in the world’s production of 
beef, mutton and pork, which may or 
may not equal the rate of increase of the 
weat-eating population. 

' In America this gradual expansion ap- 
pears to have begun already. Between 
i907 and 1913 there was a marked de- 
cline in the number of cattle in the 
country, but in the last two years this 
uas not only stopped, but has given way 
to a perceptible increase. The estimated 
number on farms and ranges on January 
1, 1916, 61,441,000, is, however, still 
muelt below the corresponding figure for 
i907, 72,534,000. \ 

With the exception of temporary checks 
due to losses from hog cholera, there has 
been in recent years a persistent increase 
in, the production of swine. On January 
1, 1916, the number in the country was 
estimated at 68,000,000, as compared 
with 58,200,000 in April, 1910. On the 
other hand, the number of sheep de- 
elined during this period from 52,500,000 
in 1910 to 49,200,000 in 1916. As the 
decrease, however, is not sufficient to 
offset the increase in cattle and swine, 1i 


may be said that the total production of © 


meat in the United States is increasing, 
but that this inerease is not yet propor- 
tionate to the growth in population. 

The available supply of meat would 
be mueh greater if it were not for the 
enormous losses caused by disease and 
exposure. Since 1900 it is estimated 
that from 1,100,000 to 1,475,000 cattle 
have died each year from disease and 
from 600,000 to 1,500,000 from exposure. 
With sheep, the losses from disease have 
been about the same, but from exposure 
much larger. 

With swine the relative prevalence of 
hog cholera is perhaps the determining 
faetor in the annual loss. In 1894 this 
was as low as 2,200,000, but in 1914 it 
amounted to 7,000,000. If these 7,000,- 
000 hogs had been saved, it is said, they 
would have produced enough meat to 
furnish every family in ‘the “United 
States with 40 pounds of pork. 

Despite these facts, the United States 
remains the greatest meat-eating as 
well as the greatest meat producing na- 
tion in the world. Approximately twice 
as much meat is consumed in this coun- 
try as in Germany before the war, and 
the total normal consumption in Russia, 
Great Britain and France is less than 
in Germany. The per capita consump- 
tion is also far greater in this country 
than anywhere else with the exception 
of Australia and New Zealand. 

Our own experts now consist largely 
of pork and pork produets, and these 
are derived to a great extent from eorn. 
In the fiseal years 1914 and 1915 we im- 
ported more fresh, chilled and frozen 
beef and mutton than we exported, and 
more beef of all descriptions was im- 
vorted in 1914 than was exported. In 
this limited respect we have joined the 
great majority. Practically the whole 
of the world’s export trade in meat is 
maintained by nine eountries—Arcen- 
tina, Australia, Canada, Denmark, Mexi- 
eo, under normal conditions, New ‘Zea- 
land, the United States and Urugmay. 


The Atlantie Underwear, Ltd., was the 
suceessful applieant for the output of 
the Westmoreland Co. Wool Growers’ 
Association. The price of same was 
more than it. ordinarily reali pit 
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BUILDING AGAS 
BUSINESS SOLIDLY 


HOW THE COMPETITION OF ELEC-| 
TRICITY 18 MET. 


a a 


is sound, up-to-date and accurate as 
clockwork. At the beginning of the 
year the company appropriates a certain 
amount of money for selling, advertising 
and the other agencies which go into the 
expansion of the business. This ap- 
propriation is based upon an estimate 


When Electricity Was Novel, And Its | of the increase in gas sales, and the in- 
Possibilities Enlarged Upon in the | crease in the sale of each particular ap- 


Press And by the Public, Gas Men 
Were Discouraged—They Now Find 
by Adopting Aggressive Methods and 
by Giving Better Service to the Pub- 
lic That the Business is Gaining 
Ground. 


Not so many years ago it would have 
been difficult to find any gas man who 
would predict that his business could 
be expanded along the same lines as 
department stores and other big retail 
activities. 

That this has not only been possible, 
but has been accomplished, is seen by 
referring to census statistics. In 1900 
the census showed that in one year 
throughout the United States there was 
distributed 67,093,553,471 cubic feet of 
gas, producing gross revenue of $75,- 
716,693. Sales reported for one year by 
the 1910 census showed 150,835,793,000 
cubic feet and a gross revenue of $166,- 
$14,371. 

Here, during a ten-year period, was 
shown an increase in gas output of about 
124 per cent., while the population of 
the United States increased only 21 per 
jcent.; in other words, the gas sales in- 
creased about six times as fast as the 
population. 

if it were possible to secure authentic 
data for the five years that have elapsed 
since the last census, the figures would, 
no doubt, be still more startling than 
those just given. 

It must be remembered, in considering 
this great growth, that the gas business 
in America is « century old—the cen- 
tenary has just been observed in Balti- 
more—and that the great activity 
shown in the first decade of the nine- 
teenth century is contrasted with merely 
normal increases during preceding de- 
cades. 

Without any doubt it was the injee- 
tion of new business methods into the 
gas industry which raised it out of the 


~ rut of slow development and placed it 


in the forefront of modern commercial 
undertakings: 

New business in the gas industry 
means that business which could not be 
expected to accrue in natural develop- 
ment, but which is created by the sale of 
new appliances and service and mer- 
chandising methods caleulated to stimu- 
late public interest in the business. 

Prior to 1905 little or no effort had 
been made to place the business on a 
merchandising basis. ‘There were the 
gas works, and the gas company’s 
ollices; ‘‘canvassers,’’ so called, were 
sent out in the summer to solicit orders | 
for ranges, and in tle winter these same 
men were used as col'ectors. In addi- 
tion, some advertising was done, but it 
consisted of little more than a running 
eard in which the name cf the company | 
occupied the greater part uf the space. 

This was not merchandising. 

The National Commercial Gas Associa- | 
tion came into being in 1905. <A few) 
wideawake men began a propaganda to| 
educate the gas companies of the United | 
States up to their wonderful and hither. 
to undreamed-of opportunities. 

Gas companies everywhere started to 
organize new business departments. 
They advertised. They specialized on | 
good service. They found that with 
little effort they could make the people | 
realize that they were agents working | 
for the common good, not despoilers of | 
the common interest. : 

Sales campaigns were launched and | 
became tremendously successful. Mani- | 
fold new uses for gas were devised and | 
eagerly adopted by the public. The gas| 
business became a live, forceful factor. | 





pliance during the year. So scientifically 
are these estimates worked out that 
‘seldom do the results fall short, and-in 
| many eases they far exceed the business 


| estimated. 


| Let us take for example the case of 
the gas range. At this day hardly any 
|one needs to be convinced of the desir- 
| ability of having a gas range; but the 
up-to-date gas company will-not be satis- 
\fied until every single consumer cooks 
with gas, not only in summer, but all the 
year around; also it insists that every 
consumer shall have, not a cheap hot 
plate or little range but a modern cab- 
inet range, which will give the highest 
results. : 

Intensive selling methods have result- 
ed in the installation of millions of in- 
eandesce® gas lights in homes through- 
out the country. 

But there are other phases even more 
important. Gas for industrial uses has 
taken such great jumps in the last three 
or four years that every one has keen 
astounded. 

Prior to 1903 the comparatively few 
industrial appliances installed were 
usually sold direct to the consumer by 
the appliance manufacturers, without 
any aid from the gas eompanies. 

Since that time gas companies have 
learned to appreciate the wonderful pos- 
sibilities of the industrial gas field; and 
both the gas companies and appliance 
manufacturers have awakened to the 
fact that co-operation will result in 
wonderful expansion. 

The enterprising gas company to-day 
maintains a special department of men 
experienced in factory processes, and 
also advertising specialists who can ap- 
proach manufacturers in their regular 
business terms, consequently securing a 
hearing. 

These men know absotutely no limita- 
tions. It makes no difference whether a 
gas appliance exists which will meet a 
need existing in a factory. If the need 
exists the appliance is devised and in- 
stalled. 

In this way, during the last ten years, 
almost 1,000 industrial uses for gas have 
been developed and every day sees the 
application of new uses. 

The gas engine has taken its place in 
factories of all sizes as a reliable, con- 
venient and economical means of mak- 
ing power. 

New and unusal developments within 
the past few years have proved most 
helpful in this field. One is the proven 
success of mechanical apparatus for 
mixing and burning city gas with oxy- 
gen for such operations as lead burning, 
cast-iron brazing, cutting iron and steel, 
light welding and other high-temperature 
processes, : 

Such rapid strides have been made in 
developing this business that it is no un- 
common thing for individual consumers 





| in small as well as large cities to use 


anywhere from 1,000,000 to 50,000,000 
cubie feet of gas per year. 

The most encouraging phase of the 
question, however, is that along with an 
almost unequaled business proposition 
the gas companies have developed mer- 


-| chandising organizations which are alive 


to their opportunities and admit no re- 
strictions or limitations in the future, 

A basie principle in the work of these 
organizations has become the rule of 
pleasing the public. 

To-day patrons are not only solicited 
to come tothe gas company’s showrooms 
but are shown every consideration, and 
are offered easy payment terms and 
other courtesies which induce them to 
buy appliances where they otherwise 
would not. Then when an appliance is 
installed an inspector follows it up and 


Where mere oflices had existed, now | explains its operation to the purchaser. 


there are gas stores, which are in every 
way equal, or superior, to other stores 
in the communities. Advertising, form- 
erly regarded as a policy measure, now 
works for direct sales results; and gets 
them, 


_ In the ease of a domestic appliance a 
| woman instructor is also sent, and, when 
required, she will help the housewife 
| with her eooking and other household 
| problems, and make her feel that the gas 
| company is indeed her friend. 


Instead of canvasser-co!lectors, gas) Furthermore, sconsumers are invited 


salesmen now work all the year on salary 


and commission and make large bonuses) 


} 


above their minimum salaries. 


to complain to the gas company when- 
/ever anything appears to be wrong with 
\their appliances, and for cleaning, ad- 


Briefly, a modern new business organ- | justing and slight alterations no charge 


ization to-day consists of a business 


manager and assisiants; an advertising | 


/at all is made. 
In ease of high bill complaints, the gas 


manager and assistants; a chief repre-| companies are always willing to take 
sentative for each office or store; special-| out a meter and examine it, and if it 


ists on the purchase and sale of gas 

ranges, water heaters, commercial lights, 

industrial and other appliances, and a 
of women instructors. 


cae 


proves to have been faulty in the gas 
company’s favor, a refund is made to 
the consumer. It is only fair to say, 


“CANADA 


are found to be correct within the vari- 
ations prescribed by law, and in those 
eases where they are incortect they al- 
most invariably err in the interest of 
the consumer; that is, they are slow in- 
stead of fast. 

In advertising to increase gas busi- 
ness, practically all gas companies de- 
vote a generous proportion of. their 
newspaper space to explain to consumers 
the policy of pleasing them; and notify 
them to complain whenever anything is 
wrong. A remarkable result of this 
policy has been that in cases where re- 
turn post-cards are sent to consumers, 
on which to register their complaints, 
they in a large percentage of cases use 
these cards to either compliment the 
company on its good service or to ask 
a representative to call and take an 
order for an appliance. 

The National Commercial Gas Associa- 
tion now conducts a salesmanship course 
for gas company employees. This course 
is under the direction of Dr. Lee Gallo- 
way, of the New York University, and 
is as thorough as a business course which 
one would take in a commercial college. 
The charge to the students is nominal. 

In addition to this, the Association 
issues a monthly bulletin which publishes 
articles telling how to secure business 
along different lines, and containing a 
question box, where the questioygs of the 
gas company employees will be answered 
by experts. The Association also issues, 
from time to time, pamphlets and book- 
lets of an educational nature. 


To further carry out this work, gas: 


companies throughout the country have 
local sections, composed of employees, 
and holding one or more meetings a 
month. In these meetings not only 
technical and business subjects are dis- 
cussed, but the relations with consumers 
and the rights of consumers to receive 
better service are given abundant con- 
sideration. 

A striking evidence of the value oF 
the new commercial] méthods is the.more 
favorable attitude of the newspapers to- 
ward publie service companies. Now, 
we find that in advertising along strictly 
merchandising and sérvice lines, the gas 
companies have educated, not. only the 
public, but the newspapers, so that to- 
day. the gas companies are treated by the 
papers with more consideration and 
understanding. : 

The gas business has but just begun 
to reap the harvest of understanding 
and appréciation which a fair-minded 
and satisfied public is always willing to 
yield. . 


HOLD $7,500,000. 
Sun Life the Largest Holder of War 
Loan. 

Mr. Macauley, the president of the 
Sun Life, when speaking to the Financial 
Post said that the holding of The Sun 
Life in the Dominion War Loan was 
at the present time $7,500,000 ‘‘ which 
amount will be very largely increased 
before the end of the year. Other of the 
larger Canadian institutions are prepar- 
ing to take another large slice of the 
new loan and such facts indicate clearly 
that the prospects for Sir Thomas’ new 
demands on the Canadian people will be 
taken care of as well if not better than 
when the first loan, was made. Speak- 
ing of the experience of the Sun in the 
matter of payments on its very large 
holdings of municipal securities, Mr. 
Macaulay said ‘‘our experience has 
been highly satisfactory in the past, and 
is so at the present time. The principal 
and interest which is in default at the 
present time is only trifling in amount, 
and is almost wholly composed of the 
obligations of School Districts in the 
west, and in the Provinee of Quebec. 
The affairs of western school districts 
are often handled by officials who have 
had no financial experience, and they 
are not as prompt as might be desired 
in making payment of their principal 
and interest when due. However, it is 
only usually necessary to allow them 
reasonable periods of grace to meet their 
obligations. In every other respect the 
municipalities of the Dominion are ac- 
customed to look after their obligations 
promptly. 


Though munitions of war are being 
turned out in hundreds of Canadian 
factories, few but the men actually en- 
gaged in the work know anything of the 
system employed, the process being one 
of the most closely guarded of war see- 
rets. The veil will be lifted when the 
Canadian National Exhibition opens on 
August 26. Permission has been ob- 
tained from the War Office, through the 
Canadian Government, to show the pro- 
eesses of manufacture and several ma- 
chines, 6perated by skilled workmen, 
will be eneaged for the two weeks turn- 
ing out shells and projectiles for delivery 


|however, that in a great majority ofjto the Huns through the gun muzzles of 


a hit-or-miss proposition. It cases where meters are examined, they the Allies. 


THE CANADIANBA 
OF COMMERCE 


PAID-UP CAPITAL 
REST ‘ : 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ° * . General Manag2r 
H. V. F. JONES . .. Ase’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


$15,000,000 
$13,500,000 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


w.0. MATTHEWS 
Vice-President 
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SIR EDMUND B. OSLER, MP. 
President 


C. A. BOGERT, General Manager 


The London, England, Branch of = 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 
=——oCoCoOoC——::——>_>_—*k_:——{={q{{{{HH{]"xxKx{ye___——— 


Capital Subscribed » £31,304,200 
Capital paid up « * 5,008,672 
Reserve Fund z= 3,600,000 
Deposits, &o. e «= 130,504,499 
Advano3s, &&. 55,008,883 
THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 


Colonial and Foreign Department: 17, Cornhill, London, E.C. 
London Agency of the IMPERIAL BANK OF CANADA. 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
3 with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 


UNION BANK OF CANADA | 


Established 1865 
HEAD OFFICE: - 


Paid-Up Capital 
Reserve 


WINNIPEG 


over 90,000,000 


SMES ois & vk oc caeuedan .... President 
G. H. Balfour General Manager 
H. B. Shaw ... Assistant General Manager - 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Foreign 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. , 


CORRESPONDENCE SOLICITED 


The Weybum Security Bank 


HEAD OFFICE, : WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 


Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet,. 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr. 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 
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Arranged Alphabetically 


I: spite of a well defined effort on the 


part of those close to munition companies 


to disseminate favorable news during the week, the slump which has character- 
ized Canadian exchanges for three weeks past continued in force and seemed to 


grow more rapid as declines increased. 


For the first time since war stocks began 


to boom in Canada support was lacking on recessions and stocks encountered no 
resistance to speak of on the breaks. Hitherto when bull movements have come to an 
end there has been a dull period during which prices have been virtually pinned at 
high levels. That is to say that confidence has been so great in the past that traders 


were ufiwilling to part with their shares 
however, the reverse has been the ease. 


at any but the highest prices. This week, 
Sharp declines have occurred from day to 


day and there has been no tendency toward reaction. There has probably not been 
an hour during the past week’s trading when demand exceeded supply and all this 
in spite of generally favorable news, regarding individual stocks. 

The cause of the extreme bearishness which on several occasions almost. reached 
the magnitude of a panic was probably an effort on the part of the public to dis- 


count an early end of the war. 


News of peace proposals hitherto have been 


completely ignored at any rate in Canada, but the realization by the world in 
general that the tide of war has at last definitely turned and that nothing can now 
permanently interrupt the wave of victory has brought the stock markets to ground 


and a tremendous effort has been made to discount peace. 


No one probably 


believes that peace is within sight, but it will be very doubtful if the markets will 
ever again believe that peace is very far ahead. It is possible enough that spurts of 


speculation will take place from time to 


time as the final results of the war busi- 


ness are Jearned or as the profits therefrom are distributed. Economically speaking 
Canada has probably not been very seriously injured by the war so far and it is 
unlikely now that we will suffer seriously. As a consequence these companies that 
have made tremendous profits from munitions and so forth and have so wisely 
refrained from distributing the same should be good investment propositions to-day 


in spite of the possibility of the munitions business coming to an end. 


the public is not taking any and nothing 


However, 
short of dividend news or an unbelievable 


setback to the Allies will restore the munitions stocks to their former favor. 


There have been contributory causes, 
of course. New York is running short of 
money to support the market. The mar- 
kets both here and in New York are large- 
ly resting on a paper foundation. That 
is to say there has been a tremendous 
amount of pyramiding which means, of 
course, that the holder of shares once he 
is thoroughly frightened is more likely to 
sell recklessly in order to save what paper 
profits he can than he would be had he 
no paper profits to speak of.” 

Liquidation has been heavy this week in 
most Canadian issues and. it is conceiv- 
able that a good reaction may set in next 
week, particularly if the drive on the 
Western front should slacken. However, 
the public is going to be very hard to con- 
vince from now on that peace is far ahead. 


Ames-Holden. 
Price of Its Stock Falls on the Exchanges 
Sharply. 

No adequate explanation is forthcom- 
_ing for the somewhat sharp decline dur- 
ing the week on the common and pre- 
ferred stocks of Ames-Holden. Weak- 
ness developed on Wednesday, when the 
common fell to 22 from 26, and the pre- 
ferred dropped from about 60 to 5234. 

Canada Cement. 
More Cement Being Used in Western Canada 
By the Farmers. 

Our Winnipeg representative writes 
that the volume of cement going out 
from the warehouses is increasing month 
by month. During 1915 the amount used 
was about 60 per cent. of normal, that 
is to say that where 100 pounds was 
used in 1912 only 60 pounds were used 
last year. The increased use of cement 
is due to the extra demands from the 
country. Moreover, it is going into foun- 
dations, buildings and in some districts 
silos. Western governments have been 
endeavoring to get the farmers to grow 
corn which would necessitate the silos 
which are being built of cement. Hence, 
towns which last year took a car are now 
getting two and three cars. More ce- 
ment still would be used if better de- 
livery of steel could be made. All the 
provincial governments in the West are 
using cement in large quantities for 
permanent work such as culverts, bridges 
and concrete paving. Last year the 
municipality of St. Vital built four 
miles of concrete road and this year six 
miles will be built. An enormous quan- 
tity of cement is being used also in the 
construction of the Winnipeg aqueduct, 
the cost of which will now be, so a re- 
port of recent date says, over $15,- 
000,000. 

Duluth-Superior. 
Month of June Showed Increase of 28 Per Cent. 
in Gross Earnings. 

An increase of 28.7 per cent. in the 
gross earnings for the month of June, 
was shown in the statement of the 
Duluth-Sueprior Traction Company, for 
that month. The total stood at $112,- 
159, compared with $87,172 a year ago. 
For the half-year there was shown an in- 
erease in the gross of 17.5 per cent., the 
figures being $646,941 against ‘$550,673. 

Emerson Motor. 
President Campbell Speaks on Orders Which 
Have Already Been Received. 

President P. A. Campbell, of the Em- 
erson Motor Co., says that the applica- 
tions for his company’s cars are much 
more numerous than expected. In ord- 
er to accommodate prospective custom- 
ers, which, of course, cannot be done, 
until the ears are made, the ‘barbers’ 
ticket’? plan has been put into effect. 


That is to say, that when an applica- 
tion for a car is received, it is filed, and 
a number is issued for it. It will be a 
ease of the first come first served. One 
of the conditions, however, of the ap- 
plication, is that 10 per cent. of the pur- 
chase price must accompany the order. 
When this is complied with, a number 
will be issued. It may be 20, or 200 or 
300. However, when the cars are made, 
they will be delivered to the parties in 
the same order as application came in. 
The low-priced car appears to be a 
much in demand as at any time. 

Ford Motor. 
Production is Now Running at Rate of 200 

Cars a Day. 

Production of the Ford Motor Com- 
pany of Canada is now running at the 
rate of 200 cars a day and plans are under 
way to increase the daily output to 250 
cars in the next few months. 

From Octéber 1, 1915, to the middle of 
June, this year, the company produced 
31,500 cars. The current fiscal period 
will include only ten months as the com- 
pany’s year has been changed to begin 
August 1, instead of October. 

Production of 31,500 cars to the middle 
of June, however, insures fulfilment of 
the estimates made last year, that 40,000 
cars would be produced up to August 1. 
Next year’s production is estimated at 
60,000 cars. . 

The company has spent about $2,750,000 
in erecting four new assembling plants, 
additions to the power plan of that place, 
a new machine shop, office buildings and 
installation of new machinery. Additions 
to the plant at Ford, Ont., added 162,000 
-square feet of floor space, giving a total 
floor space of 435,000 square feet. 

The new assembling plants are located 
at Montreal, Toronto, London (Ont.), and 
Winnipeg. The Montreal plant cost $333,- 
000, and has 124,000 square feet of floor 
space; the Toronto branch cost $328,000, 
and has 132,800 square feet of floor space; 
the London branch cost $161,000, and has 
49,872 square feet of floor space, and the 
Winnipeg branch, which cost $250,000, 
has just been completed. 

Since 1912 the company has increased 
its output from 6,500 cars to the present 
year’s production of 40,000, while net 
earnings have increased from $1,065,000, 
in 1912, to an estimated net of $5,000,000 
this fiscal year. 

International Nickel. 
The Situation as Regards Exports of the 
Metal to the Enemy. 

The report that the cargo of the Ger- 
man trans-Atlantic submarine on its re- 
turn voyage from Baltimore, will be 
largely composed of nickel, has been 
made the reason or excuse for again 
bringing up the point as to Canadian 
nickel reaching European enemies. So 
far the assurances of the Canadian 
Government and the British Admiralty 
that no Canadian nickel has gone to the 
enemy have been generally accepted, and 
it would appear that the different agi- 
tations which have been launched in 
favor of an embargo have had policitical 

_ inspiration. At the same time — and 
. While there would appear to be no im- 
| mediate reason for apprehension on the 
| part of the shareholders—there can be 
no doubt but that in the event of there 
being convincing evidence that nickel 
from this country was going to Central 
Europe drastie steps would be taken to 
prevent relief being rendered to the 
the enemy in this way. Thus the share- 
holders might be brought face to face 
with a contingency where their material 
interests would be subservient to na- 
tional duty. Practically all of Canada’s 
nickel is refined in the United States, 
and were it found necessary to estab- 


PR KA 


lish an embargo against exportation to 
that country the refining might be un- 
dertaken by the Government or arrange- 
ments made to have sufficient ore ex- 
ported direct to meet the demands of the 
Allies for war needs. 

. ‘Lethbridge Railway. 

Statement of Gross Earnings For the Month 

of June. 

The statement of gross earnings of 
the Lethbridge Municipal Railway for 
the month of June, shows a total of $3,- 
655, made up as follows: First two days 
$218, 2nd to 9th $800, 9th to 16th $725, 
16th to 23rd $848, and 23rd to 30th 
$1,062. The total of $3,655 compares 
with $3,079 for the same month of 1915, 
showing an increase of $576, or 19 per 
eent. 

Nova Scotia Car. 
Liquidator Did Not Accept Either of Two 
Offers Made. 

The liquidator of the Nova Scotia Car 
Company, as predicted by The Financial 
Post, declined to accept either of the ten- 
ders for the company—the one from the 
Nova Seotia Steel & Coal Company for 
$151,000, or the other from F. B. Me- 
Curdy & Co. for $153,000. Neither was 
considered high enough. A communica- 
tion had been received from Montreal 
suggesting an offer of $164,000, but no- 
thing came of this. The liquidator went 
to court, and, with the consent of all 
parties, obtained an order directing that 
the property be offered again, this time 
at publie auction, and that the upset 
price be $154,000—an advance of $1,000 
on that resulting from the eall for ten- 
ders. These offers are, of course, sub- 
ject to the bond to the city amounting 
to $126,000, so that the offer really 
means $280,000. This would give nothing 
to the preferred common shareholders, 
and would make a dividend of only 
about 40 cents on the dollar, including 
the holders of the $200,000 of gold note 
certificates. The company represents 
an actual paid capitalization of more 
than $1,000,000. It is a sad ending for 
a promising enterprise so far as the or- 
iginal investors are concerned. Possibly 
it may yet come to be a good thing for 
the city industrially if and when oper- 
ated by new owners, whoever they may 
turn out to be. 

Nova Scotia Steel. 


Shipbuilding Enterprise Will Soon be Under 
Way. 


The venture of the Nova Scotia Steel 
& Coal Company in steel shipbuilding at 
New Glasgow will be watched with in- 
terest. The plant is being built and 
work on the steamship of 2,000 will 
soon be going on. The laying of the keel 
of the first steel steamship may mark 
the commencement of an era as great as 
that of ‘‘Seotia’’ itself. The enterprise 
is under the management of M. Mc- 
Millan, who learned the steel trade with 
the Nova Scotia Company, and then 
went to the United States and obtained 
experience in shipbuilding. He always 
believed the business could be operated 
in Nova Scotia, and kept in touch with 
‘‘Seotia.’’ Now he-is on the scene be- 
ginning the new work. The Nova Seotia 
Steel Company is a large owner and 
charterer of steel tonnage, and is 
peculiarly situated to make such an en- 
terprise a success. A great proportion 
of the material required can be turned 
out at existing works. 

Speaking of what he considered ne- 
cessary to make a shipbuilding project 
a success, Colonel Cantley, president of 
the Nova Scotia Steel & Coal Company, 
says: ‘‘Government assistance; perhaps 
not very much, but some. The hearty 
co-operation of the workmen: it must be 
assured against onerous labor legisla- 
tion. Good shipping laws. Some of the 
laws enacted -by the United States have 
handicapped the operation of American 
shipping very seriously. For example, 
on an American ship of a certain size 
the navigation laws call for a crew of 
32, whereas on an English ship of the 
same size only 27 men are required. Such 
legislation as this, in addition to the 
higher scale of wages, makes it difficult 
for the American ships to compete in 
the open market at normal times. Lower 
insurance rates, and also the inspection 
and registration of Canadian ships made 
easier for their owners. With regard to 
insurance, it is a fact that the Nor- 
wegians are insuring their fleet at about 
half the price our vessels are paying at 
the present time.’’ 

A number of directors of the Nova 
Scotia Steel & Coal Company left by the 
steamer Florizel on July 11 for St. John’s, 
Newfoundland where they will inspect 
the company’s iron mines and plant at 
Wabana. The party, which includes a 
number of friends of the company as well 
as directors, is made up of W. H. Chase, 
James C. MacGregor, Hon. R. M. Mac- 
Gregor, T. S. Rogers, W. D. Ross, Mr. 
Hardon, J. J. Salmond, R. H. Metzler, H. 
A. Richardson, T. J. Brown, Colonel T. 
Cantley, J. R. MacGregor, J. Wilber Mc- 
Connel and S. L. Kydd. 

The directors for some years have made 
an annual inspection of the “Scotia” pro- 


perties in Newfoundland, the x 
however, having been omitted last year. 
Two years ago, while in Newfoundland, 
they heard of the imminence of war and 
the day they arrived at Halifax on their 
return war was declared. 


Northern Ohio Traction. 
Increase in the Surplus for May About 45 Per 
*” Cent. 


An increase of $35,718, or about 45 
per cent., in the net surplus was shown 
in the statement of the Northern Ohio 
Traction & Light -Company for the 
month of May, the total being $116,201 
against $80,482 in the previous year. 
Gross earnings were higher by $98,721 
at $422,045, and expenses $64,837 higher 
at $165,891. The increase in the net was 
$33,884, and interest charges were $1,- 
834 less. For this year to the end of 
May the increase in the net surplus was 
$251,133 to $519,079—about 94 per cent. 
Gross was $515,952 higher at $1,940,627, 
and expenses $263,758 higher at $1,164,- 
526, leaving net of $776,101, an increase 
of $252,194. Interest charges increased 
$1,060 to $257,022. 


Pulp and Paper Companies. 


Some of the Difficulties Which Have to be 
Met. 


Commenting upon the difficulties 
which are being faced by the paper 
manufacturers, the Canadian Pulp and 
Paper Magazine says: 


“Manufacturers of news-print paper are 
busier than at any time in their history, but 
in a measure are between the devil and the 
deep sea. The demand for the output of their 
mills is steadily increasing and to-day practic- 
ally every mill on the continent is working to 
capacity. To offset this demand the manu- 
facturers are face to face with mounting costs 
of the commodities which enter into the manu- 
facture of paper The prices of sulphite pulp, 
of ground wood pulp and everything else 
which enters into the manufacture of paper is 
showing marked advance over the prices pre- 
vailing a few months ago. 

In addition to these adverse features, Can- 
adian paper manufacturers are face to face 
with new problems. It is now reported that 
the United States Govrnmnt will collect an in- 
come tax from Canadian mills on the business 
they have been doing in the United States. If 
this proves true, and there are many reasons to 
believe that it will, Canadian manufacturers 
will have an additional and heavy burden 
placed. upon them. Already they have to pay 
our own heavy war tax which makes their com- 
petition with American mills al Ithe more dif- 
ficult. 

Another problem has also arisen, but so far 
has not taken tangible form. This is to the 
effect that the Canadian Government will im- 
pose an export tax on news-print paper and 


ground wood pulp. If this were accomplished. | 


further complications will arise in connection 
with our export trade, especially that tran- 
sacted with the United States. Just what will 
be the final outcome of the continued demand 
for all kinds of paper combined with the ad- 
vancing prices of the commodities entering in- 
to its manufacture and the proposed legisla- 
tion both on this side and on the other side of 
the line remains to be seen. It is sufficient 
to say that for the present. paper manufac- 
turers are considerably worried.” 


Steel and Radiation. 
Keeping in View Obtaining of 
Business After the War. 

It will be observed from the building 
returns which are published in this is- 
sue of The Financial Post, that there 
is some increase in the amount of build- 
ing permits being taken out in June, as 
compared with the corresponding period 
of last year, a fact which is of signific- 
ance to those companies whose business 
depends upon new buildings or the im- 
provement of those already up. One of 
the chief products of the Steel and 
Radiation Company, is boilers and heat- 
ing systems, and already their business 
in this respect is improving as compared 
with last year. Like other companies 
under enterprising management, this one 
has secured large orders for ammuni- 
tion, which from time to time has béen 
noted in our columns. After the war, 
however, it will depend upon business in 
those special lines for which it was or- 
ganized, and it is upon its success in 
this respect that the shareholders ulti- 
mately hope to profit. In the daily press 
it will be noted by shareholders that 
considerable publicity has been given to 
what is admittedly one of the most ef- 
ficient heating apparatuses produced, 
and this poliey of publicity at this par- 
ticular time when so much steel and 
metal working plant is engaged in 
turning out war material, indicates 
clearly that the directors are not neg- 
lecting to take eare of what may be 
termed the permanent sources from 
which it will obtain business. No doubt, 
as the president of ‘the company indi- 
eated in his annual report the ammuni- 
tion business will be profitable, but the 
more important thing to keep in mind 
is the business that will make the en- 
terprise permanently profitable. This, 
according to all announcements made to 
the shareholders will be in the manu- 
facture and sale of heating appliances. 

For these, as already indicated, there 
is an improving demand, and the de- 
mand is based upon good grounds. There 
are a very large number of Canadians 
who have built themselves good homes 
in times when capital on easy terms 
was available, but when the war broke 
out all such work came to a dead stop. 
Now, however, in a period of industrial 
activity, when wages and profits are 
considerably better, a very large class 
has come into being who are able to 
build. By the same token factories have 
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en extend d the equipment of 
these has furnished- considerable busi- 
ness. The agric ultural classes are also 
in a better position than usual, and they 
are equipping their homes with modern 
heating systems. This movement is be. 
coming more accentuated, judging by 
the better demand for building material 
all round. Anticipating this demand. 
the directors of this company are not 
neglecting to effectively direct public at- 
tention to their products, those on which 
the normal business of the company de- 
pends. When war ceases there is no 
question but that peace-loving folk from 
the centres exposed to such conflicts as 
are now taking place will seek to share 
the freedom from physical harm, whieh 
fortunately is Canada’s lot. 

From the United States also the pros- 
pective immigrants, now hesitating be- 
cause of the part our men are taking in 
the war, will, when the struggle is over, 
yield to the attractions Canada offers in 
the form of low-priced band of great fer- 
tility. Building activity always accom- 
panies activity in immigration, and the 
latter already shows some signs of re- 
vival. 

Steel of Canada. 


Change of Attitude With Regard to Dividend 
For Quarter Ending September. 


According to a despateh from Hamil- 
ton an affirmative attitude is being taken 
with regard to dividend action at the 
next dividend meeting of the Steel Com- 
pany of Canada in circles whieh took a 
negative stand towards the question of 
a declaration just previous to the last 
meeting of the directors. The next meet- 
is nearly three months away, but no 
surprise will be occasioned in certain 
eireles if a dividend at the rate of 114 
per cent. per quarter were declared, pay- 
able for the quarter ending September 
30: The company is reported to be op- 
erating at top record and everything is 
going satisfactorily from an industrial 
standpoint. The company has more 
orders on its books than it ean fill for 
a number of months to come and the 
labor situation shows improvement. 

Sawyer-Massey. 


Profits on Shells Expected to Make Important 
Addition to Year’s Returns. 


A Montreal report is to the effect that 
the Sawyer-Massey Company is doing 
well, both in respect to its agricultural 
implement business, whieh is improving 
as a result of better conditions in the 
West, and to its munitions manufacture. 
Profits from the shell department are 
eounted on to tmake a considerable addi- 
tion to the current year’s returns. The 
common stock of the company is hold- 
ing around the twenty level, which is 
the lowest the stock has been in history. 
The minimum on the Toronto market 
was 25, but the shares got above that 
last August, rising to 33, but fell baek 
to 25 in the fall, and rose to 3134 again 
this spring. No reason is assigned for 





the decline other than offering down of . 


prices on an unwilling market. 
Twin City. 

Earnings Continue to Show Very Decided 
Improvement. 

Twin City earnings for the final period 
of June, for the month of June and for 
the year to date show substantial increases 
in each case, varying from 8.9 per cent. 
for the year to date to 10.7 per cent. for 
the month of June. Following are com- 
parative figures. 

Fourth Period, 1916 1915 

June $ 251,738 $ 229,041 
Month of June.... 841,585 760,121 
Year to date 4,951,979 4,547,408 


Toronto Paper Company 


Contemplates the Installation of Another 
Machine to Increase Output. 


The Canadian Pulp and Paper Maga- 
zine says that the Toronto Paper Co. are 
thinking of installing another machine 
which will increase their output at Corn- 
wall by four or five tons a day. 

Trinidad Electric. 
May Statement Shows Considerable Falling 
in Net Earnings. 

There is a considerable falling off in 
the net earnings of the Trinidad Eleetrie 
Company, as indicated by the statement 
for the month of May. The total of $7,- 
970, compares with $9,035 for the same 
mofith ‘of last year, the decline being 
$1,065, or about 12 per cent. The total 
referred to was made up as follows: 
Railroad $3,670, light and power $3,784, 
ice and refrigeration $509, and miscel- 
laneous $5. The gross amounted to $21,- 
784, made up of railroad $10,398, light 
and power $8,540, and ice and refrigera- 
tion $2,844. 

Steel of Canada. 
Bringing From United States Large Quantities 
of Ore. 

The Steel Company of Canada will ship 
to Sarnia during the season of navigation 
over 500,000 tons of iron ore from the 
ranges near Superior and Duluth. This 
tonnage is the greatest ever ordered to be 
delivered at this port, and will require 
nearly a hundred shiploads. The ore will 
be loaded into cars at Point Edward, and 
will be hauled from there to Hamilton. 
Twelve thousand carloads will be required 
to move it. ; 
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d to dividend action at the 
nd meeting of the Steel Com- 
nada in cireles which took a 
Hand towards the question of 
on just previous to the last 
the directors. The next meet- 
three months away, but no 
ill be oeeasioned in certain 
dividend at the rate of 114 
er quarter were declared, pay- 
he quarter ending September 
ympany is reported to be op- 
top record and everything is 
‘factorily from an industrial 
The company has more 
its books than it ean fill for 
of months to come and the 
ion shows improvement. 
Sawyer-Massey. 


ells Expected to Make Important 
Stion to Year’s Returns. 


il report is to the effect that 
r-Massey Company is doing 
in respect to its agricultural 
business, which is improving 

of better conditions in the 
to its munitions manufacture. 

om the shell department are 


ed on to hake a considerable addi- 


the current year’s returns. The 
stock of the company is hold- 
1 the twenty level, which is 
the stock has been in history. 
1um on the Toronte market 
it the shares got above that 
t, rising to 33, but fell back 
» fall, and rose to 3154 again 
No reason is assigned for 
other than offering down of 
n unwilling market. 
Twin City. 
ntinue to Show Very Decided 
Improvement. 
vy earnings for the final period 
w the month of June and for 
fate show substantial increases 
», varying from 8.9 per cent. 
to date to 10.7 per cent. for 
f June. Following are com- 
ures, 
riod, i916 1915 
we seee$ 251,788 $ 229,065 
une.... 841,585 760,121 
4,951,979 4,547,408 


onto Paper Company 

es the Installation of Another 
tine to Increase Output. 

udian Pulp and Paper Maga- 
at the Toronto Paper Co, are 
f installing another machine 
increase their output at Corn- 
ir or five tons a day. 
Trinidad Electric. 


nt Shows Considerable Falling 
in Net Earnings. 


considerable falling off in 
ungs of the Trinidad Eleetrie 
As indicated by the statement 
ith of May. The total of $7,- 
res with $9,035 for the same 
last -year, the decline being 
hout 12 per cent. The total 


» was made up as follows: — 


8.670, light and power $3,784, 
Friveration $509, and miscel- 

The gross amounted to $21,- 
up of railroad $10,398, light 
$8,540, and ice and refrigera- 


Steel of Canada. 

m United States Large Quantities 

of Ore, 

Company of Canada will ship 
uring the season of navigation 
0 tons of iron ore from the 

Superior and Duluth. This 
he greatest ever ordered to be 
t this port, and will require 
ndred shiploads. The ore will 
nto cars at Point Edward, and 
led from there to Hamilton. 
sand carloads will be required 


J uly 15, 1916. 
RUSSIA’S GREATNESS 


Her Requirements at the Present Time Are 
Manufactured Goods. 


(Kelly's Monthly Trade Review) 


No one who knows anything about the 
Russian Empire with its 9,000,000 square 
miles of territory, its 170,000,000 of in- 
habitants, and its varied and enormous 
sources of wealth, can doubt of its eco- 
nomic value to the civilized world. With 
its exports worth over £162,000,000 in 
normal years to pay for its imports 
worth about £125,000,000, there can be 
no reasonable question of the country’s 
ability to meet its obligations, more 
especially as the export trade for some 
years before the war was progressing at 
an accelerated rate. 


Russia’s Hard Case. 


+ Quite apart from military and naval 
demands, two paramount facts have con- 
tributed to increase Russia’s immediate 
needs for supplies, chiefly of manufac- 
tured goods, from outside. It must be 
remembered that she drew nearly four 
p.c. of her imports from Germany and 
Austria-Hungary. This inflow has been 
eat off. Practically the whole line of her 
land frontier has been closed to com- 
mercial traffic, and her harbor aceommo- 
dation, even if open all the year round, 
is quite inadequate to deal with the im- 
ports, and even less so to deal with the 
exports. To add to the difficulties, the 
chances of war have temporarily depriv- 
ed Russia of most highly developed in- 
dustrial portions of her territory, thus 
increasing her requirements. So we find 
that while the demands for imports from 
allied and neutral countries is on the in- 
crease, the ability to export her much 
bulkier produce to pay for these imports 
is greatly reduced. The consequence is 
a serious adverse balance of trade against 
Russia, with a correspondingly high rate 
of exchange. The pre-war discount on 
the rouble, which stood at 1 per cent. 
has risen to 67 per cent. , 


Russia’s Immediate Needs. 


Russia’s requirements are immediate 
and urgent. She stands in need of all 
kinds of merchandise, though chiefly 
manufactures. To pay for these she 
possesses ample commodities her securi- 
ties being in the form of liquid and po- 
tential wealth. She has proved a reliable 
payer, therefore her credit should be 
good. Nevertheless, exchange is heavily 
against her, largely because of her pres- 
ent inability to export sufficient of her 
cheap and bulky commodities to meet her 
bills. Formerly her largest creditors, the 
Germans, granted three, six and nine 
months’ eredit. Unfortunately British 
exporters demand cash against docu- 
ments in London, which means that the 
Russian buyer has to transmit here from 
£150 to £160 for £100 worth of goods. 
Looked upon in this light, the Russians 
argue that the interest demanded is al- 
together disproportionate to the usual 
business accommodation warranted-by 
the facts of the case. For an extensive 
trade does actually exist and must soon 
improve. 

What is wanted, therefore, is some 
system of guarantee whereby the British 
manufacture can be financed and the Rus- 
sian importer relieved of the onerous 
burden imposed by war-time discounts on 
the rouble. One way of doing this would 
be for a group of leading Russian banks 
to accept payment from importers in 
Russia (or grant credits to their clients 
on such terms as prevail locally), and 
guarantee to pay against documents to a 
corresponding British syndicate the 
amounts so received or due either by the 
transfer of credits im London, or to 
eredit the amounts but defer payment, 
with interest, to a future date. The ulti- 
mate security would be the stocks of 
grain, minerals and other produce. The 
British corresponding syndicate, formed 
either of merchant guarantors or bankers 
or a group of the two, would on their 
side advance money to the manufacturers 
or shippers against bills of lading, to be 
exchanged for credit notes or certificates 
issued by the Russian syndicate. By 
adopting such procedure as described, 
only the ordinary banking charges would 
be ineurred by the respective parties 
(rates of exchange being~ disregarded), 
and these banking charges, though profit- 
able to the syndicates, would not impede 
trade. On the contrary, such a system 
might well be relied upon to promote 
business between the two countries, and 
even to pave the way for greater things 
in the future. 

Government Guarantee. 

The ease is so urgent that we might 
well look for Government assistance. We 
have had a recent illustration of how this 


__ might be done by the buying and storing 
5 up 
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hides and timber were bought up and 
stored, an enormous reserve fund would 
soon be built up against which to draw, 
and so keep down exchange. 


As matters stand at the moment, Rus- 
sian merchants very naturally hesitate to 
make purchases to the full amount they 
would wish in the face of the fall in the 
value of the rouble; the British manu- 
facturer insists upon payment in London 
and declines to grant credit; while the 
British shipper is seareely in a position 
to finance an order for goods which are 
to be paid for in Russia in view of the 
difficulty of arranging for early despatch 
of Russian exports of an equal value plus 
charges and profits. Thus we have a 
vicious eirele, ont of which we must find 
a way if we really desire to develop a 
more vigorous trade in that future to 
which we are all looking forward, to say 
nothing of capturing our fair share of 
that £67,000,000 paid to the Germanic 
nations for articles producible here. It 
is folly to ignore the fact that Rusisan 
buyers in ordinary transactions expect to 
be allowed credit and resent stipulations 
for immediate payment. Unless we can 
in some way conform to their business 
tradition and show commercial consid- 
eration at least equal to that of the Ger- 
mans we shall be handicapped. So, faced 
by new conditions, novel means must be 
adopted to meet them, and we should 
devise some more permanent remedy than 
the temporary expedients above sug- 
gested. 

Stability of Exchange. 


Instability of exchange, though a 
source of profit to some, has long been 
recognized as a hindrance to commercial 
progress. The whole question was ably 
and daringly reviewed by the chairman 
of the Ionian Bank, when presiding at 
the recently held annual general meeting 
in London. He declared that these are 
days when precedents cannot be relied 
upon, and the éxperience of experts 
might not be a safe guide to the future, 
because the economic conditions of the 
world have altered. All this, he con- 
tended, would make it necessary for the 
exchange movement to be thoroughly dis- 
cussed, and in this discussion the bankers 
should not be backward for the provision 
of a better banking and currency system 
was their legitimate aim. To this we 
certainly agree. As a matter of fact, 
various schemes have been put forward 
from time to time for regulating interna- 
tional exchange and thereby minimizing 
fluctuations. One of the most recent sug- 


gestions, which is still being discussed in 


certain circles, is the establishment of an 
arbitrary sterling exchange as between 
the United States and the United King- 
dom which could subsequently be ex- 
tended to other countries. To be effective, 
this would necessarily entail the fixing 
of a rate of exchange by legislation, an 
intricate matter, which by reason of the 
great delicacy of commercial credit holds 
little promise of success. The German 
attempt to fix her rates of exchange by 
law has proved a failure in effect: al- 
though not admitted on paper. As the 
chairman of the Ionian Bank points out, 
in Greece alone has legislation in this 
direction had an apparently good. influ- 
enee. The Valaoritis Currency Reform 
of 1910 established (1) the division of 
the home exchanges (with notes as 
tokens), from the foreign exchanges 
(with eoined gold, cheques, bills of ex- 
change, and other liquid securihties as 
tokens); (2) the provision of a fund of 
about £5,000,000 sterling (gold and other 
liquid securities) to meet adverse balance 
of trade; and (3) the fixing of the ex- 
change by law round’ about par. Al- 
though it is true that Greek exchange 
has remained at a premium of 1 cent in 
London and 10 per cent. in Paris, in spite 
of the war and other difficulties, it ean- 
not be pretended that this has had a 
genuinely healthy influence on the Inter- 
national commerce or the high finance 
of that country. “Moreover, it must be 
remembered that Greek colonists in Lon- 
don and Paris, holding so conspicuous a 
place in finance, represent very many 
times the amount of that adjustment 
fund, and in a relatively so small a turn- 
over their activities are quite sufficient to 
maintain an exchange even above par. 
Nor ean it be denied that the effective 
trade credit of Russia, despite the dis- 
count of 67 per cent, on exchange stands 
higher than that of Greece with her 1 per 
cent. premium. All that can be said is 
that apparently legislation can provide a 
mask, which may conceal very unpleasant 
things. 

British finance and banking stand high 
in the world’s esteem, and our credit has 
withstood an unparalleled series of 
shocks. It is claimed that our paramount 
position is due in no small measure to 
the Bank Act of 1844. As a matter of 


> o ian wheat on behalf of the | fact, however, our credit rests on our in- 
SN a If Russian wheat, ores, dustrial development, our accumulated} ests are urging thrift and. economy, the! but the firm have cultivated the farm 


Pi 


wealth and our business enterprise. Our 
gold standard is by’ no means the ideal 
system that it is so generally held to be. 
The right that it bestows on the holder 
of notes to exchange them for gold is a 
constant potential incentive to panic, 
and, as we know, led in the early months 
of the war to the necessary but danger- 
ous expedient of enacting a moratorium. 
The free coinage of gold has proved ex- 
eeedingly profitable to owners of go'd 
mines and those who deal in bullion or 
the coined metal, but it has not proved a 
general benefit. It is said that this is 
because the production of gold is below 
the needs of commerce. However, it will 
be found that a sudden influx of gold 
has always been promptly followed by 
an upward leap in the price of necessi- 
ties, ineluding labor, but the latter at a 
retarded rate. As gold has accumulated 
in the world its purchasing power has 
dropped, and the prices of commodities 
have gone up. It is one of the factors 
in the instability of exchange and the 
depreciation of trading eredit in times 
both of difficulty and of buoyant pro- 
gress. 


IMMIGRATION. 
‘Arrivals From the United States Most 
Numerous. 

Canadian immigration in the last fiseal 
year dropped by almost two-thirds. The 
total of neweomers in the year was 48,- 
537, compared with 144,789. By far the 
largest proportion of immigration is 
shown in the number of arrivals from 
the United States. Of these there 
were 36,937, while there were 8,664 im- 
migrants from Great Britain, and 2,936 
from other countries. The British immi- 
gration included 5,857 English, 102 
Welsh, 1,887 Seotch and 818 Irish. 

Ontario got the largest share of the 
new population, a total of 17,743, the 
rest being distributed as follows: Mari- 
time Provinces, 5,981; Quebee, 8,274; 
Manitoba, 3,487; Saskatchewan, 6.001; 
Alberta, 7,215; B.C., 2,836. 

The miscellaneous immigration in elud- 
ed 27 Germans, 15 Austrians, 65 He- 
brews, 179 Russians, 388 Italians, 180 
French, 88 Chinese, 401 Japanese and 
591 Scandinavians. The Chinese paid 
$19,389 in head tax. Immigration offi- 
cials during the year turned back 163 
undesirables out of a total of 325 held 
for examination. Of the British immi- 
grants 18 per cent. took up homesteads 
in the West, while 30 per cent. of the 
Americans and 28 per cent. of the im- 
migrants from other countries also took 
up land. The statement issued to-day 
does not give the number who took up 
farming without making homestead en- 
tries, nor the number of Canadians who 
took up homestead lands during year. 


EDMONTON RAILS. 
An Offer to Take Over the Municipal 
Undertaking. 
(Winnipeg Free Press.) 

The Free Press telegraphic news ser- 
vice on Tuesday carried the information 
that W. H. MecLaws, who in Calgary is a 
law partner of Senator James A Loug- 
heed, K.C., and Richard B. Bennett, K.C., 
had offered, on his own behalf and on 
behalf of certain eastern capitalists, to 
relieve the city of Edmonton of the street 


railway, which is owned by the city and }. 


which, owing to large extensions made in 
the boom period, is being operated at 
present at a loss. 


BATU CAVES RUBBER 
Interim Dividend Advanced from 25 to 
35 Per Cent.—Higher Yield. 

The Batu Caves Co. has just declared 
its first interim quarterly dividend ac- 
cording to advices received by Clayton 
Ridge & Co., Toronto, at the rate of 35 
per cent. per annum against 25 per cent. 
per annum a year ago. 


MORTGAGE PAYMENTS. 
Interest Being Taken Care of Better 
Than Usual. _ 

‘‘Our investments in mortgages are 
not,’’ says the treasurer of the Great, 
West Life, Mr. McQuaker, ‘‘ much larger 
than a year ago, but the interest paid 
in cash during the first six months of 
this year shows an advance of about 30 
per cent. over the same period of 1915, 

The most of our mortgages on farm 
lands are on properties in the Province 
of Saskatchewan. We are accustomed 
to request for extension of time for pay- 
ment of interest, maturing during the 
early months of the year, until fall, 
when the year’s grain is marketed. This 
year we had interest due in above pro- 
vince during the first six months 
amounting to about $225,000.00, and be- 
fore the expiration of the term men- 
tioned had received over 85 per cent. of 
amount due 


FIRE LOSSES. 
Much Greater This Year So Far Than 
Last. 
‘*In war time, and while many inter- 
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—a common expression used by lawyers in referring 
to an Assignment for the Benefit of Creditors. 


The National Trust Company, Limited, is empow- 
ered and well qualified to act as assignee. The 
Company solicits appointment. 


ital Paid-up, 
rer ,500,000. 


$1,500,000. 


18-22 Kinc STREET East, TORONTO. 
EEE. 


Canadian people are burning up their 
created resources at a much greater rate 
this year than last,’’ is the statement 
which appears in a bulletin issued by 
the Conservation Commission this after- 
noon. 

‘‘During the first five months of 1916 
the fire loss in Canada has exceeded that 
of January to May, 1915, by approxi- 
mately $3,000,000, or $600,000 per 
month,’’ continues the bulletin. At this 
rate of increase, our fire loss will exceed 
that of 1915. by $7,200,000. 

‘“Canada has need of all her financial 
resources. She is borrowing money to 
earry on the war, and is paying 5 per 
cent. interest thereon. The additional 
fire loss of 1916 would therefore pay the 
interest charge on the recent war loan 
of $100,000,000, and would pay $2,200,- 
000 of the principal. Canada’s average 
annual fire loss, of over $23,000,000, 
would pay 5 per cent. interest on ap- 


City of Sarnia 


DEBENTURES * = 


Tenders will be received up to Monday, 
July the 3ist, 1916, by the undersigned, for 
the purchase of $60,000.00 Debentures, bearing 
5% per cent. interest, and payable at the 
Treasurer’s Office, Sarnia, in twenty equal 
annual instalments of principal and interest - 
(1916-1935). 


Tenders will. be received for the whole de- 
bentures or any portion not less than $5,000.00, 
and accrued interest to date of delivery must 
be added to the amount of the tender. 


Delivery and payment to be made without 


any deduction at the Bank of Montreal, 
Sarnia. 


The highest or any tender not necessarily 
accepted, 


JAMES WOODS, 
Treasurer. 
weer ondansetron ihe enhances ails aie a 


building limes and though great pros- 


proximately half a billion dollars. Our) perity attending that industry at pres- — 
fire loss is, however, something for which | €nt is giving them great, volumes of busi- — 
we are receiving no value, either finan- | 2S. They are at present experiment- 


cial or patriotic; it is simply a tax, due 
in greater part to carelessness, which 
Canadians appear Willing to pay, and 


whieh they, as a whole, are doing little 


to avert.’’ 


INTERNATIONAL MOLYBDENUM. 
Construction of a Concentrator in Ren- 
frew, Ontario. 

Work has been begun upon the con- 
struction of a molybdenum concentrator 
in Renfrew by the International Moly- 
bdenum Company, whose President is 
J. L. Murray, and Secretary-Treasurer 
Herbert A. Jordan, both of Renfrew, 
One of the shareholders is M. J. O’Brien, 
the well-known contractor and capital- 
ist. The concentrator will have a capa- 
city of 100 tons per day, and draw its 
supply of ore from mines at Mount St. 
Patrick, Enterprise, Wakefield and Sud- 
bury. The concentrated product will be 
sent to a refinery at Orillia, but a re- 
finery will be established here as soon 
as Renfrew can furnish the company 

with sufficient electrical energy. 

The town council is to ask the On- 
tario Railway and Municipal Board for 
permission to borrow money for the de- 
velopment of power at Castleford and 
for the purchase of a second power site 
; a few miles farther up the Bonnechere 

) River 


A BUSY TOWN. 
The Industries of Oshawa are all Lively. 

The manufacturing town of Oshawa is 
to-day a very busy place. 

The MeLaughlin Carriage Co. is run- 
ning to their utmost capacity on their 
various lines. 

A by-law has recently been voted upon 
by the ratepayers and adopted by an al- 

most unanimous vote giving the company 
a fixed assessment of $175,000, which is 
about their present one. The Company 
contemplate erecting a large building 
about 350 by 80 feet, three or four stories 
in height. This is to accommodate the 
manufacture of the Chrevolet car, a low- 
priced machine for which there is an 
enormously growing demand. They are 
at present turning out from 45 to 50 of 
these cars per day and expect to very 
largely increase their output as soon as 
their contemplated facilities are com- 
pleted. The Oshawa Railway Company 
are at present constructing a number of 
new switches to their plant to afford in- 
ereased accommodation for shipping. 

The Robinson tannery is also very busy 
and are adding to their already quite 
extensive plant. 

The Sehofield, Holden Company is run- 
ning to its full capacity. This faetory 
has been operating largely on military 
orders as well as on domestic lines. They 
manufacture woolen underwear. 

Like many other firms they find the 
help problem a serious one. They are at 
present enlarging one of their buildings 
to accommodate their increasing business. 

The Pedlar People are quite busy. Of 
course the great falling off of the build- 
ing trade has somewhat affected them, 


,ing on the manufacture of automobile 
bodies from sheet steel, which it is expect- 

_ed will develop into large proportions. 

The Williams Piano Co.’s factory is a 

|line of industry. This company report 
that the results of the last few months 
have been beyond their greatest expecta- 
tions. During the months of January, 
February and March, they were com- 
pelled to operate overtime. 

They are. giving employment to all the 
men they ean find and like nearly all the 
other industries in town, could employ 
more if they could get them. 


They are manufacturers of the Pure 
Sweet-Toned Ennis Piano and ‘Player 
Piano and the Higrade Williams Piano. 
The firm are at present completing and 
putting on the market a new piano to be 
known as the Master Art Piano. This 
will be operated by electricity, and it is 
said will reproduce’ the playing of the 
great masters so exactly that the music 
eculd not be distinguished from that of a 
Master Musician. The first Williams 
piano was made in 1849, and many of the 
old employees of the company are, now 
artists in their trade. - The management 
of the company are very optimistic of 
prospects and are preparing to handle a 
large export trade throughout the world. 

The Williams piano factory is said to 
be the largest single piano factory in the 
British Empire. 

The Ontario Malleable Iron Co. have 
sufficient business on hand to tax their 
capacities to the utmost. 

This firm manufacture malleable cast- 
ings for other manufacturers. They 
have been seriously affected by enlist- 
ment, many of their men having joined 
the colors. 

There is at present seareely a young 
unmarried man in the shops. 

Fittings Limited are no exception to 
the rule prevailing in Oshawa. Their 
shops are also exceedingly busy. They 
have been turning out large quantities of 
plugs for shells and also shells for the 
army. They are also very active in the 
manufacture of their ordinary lines. 

Fittings of all kinds are turned out by 
them in immense quantities. The firm. 
claim that notwithstanding the dulness 
that has been prevailing in some locali- 
ties in the plumbing line, they have a 
very heavy demand for their plumbing 
goods. : 

This is accounted for by the fact that 
although building in the cities and towns 
generally is dull, the general prosperity 
of the country is calling for much im- 
provement in houses already built, espe- 
cially in the rural section and modern 
houses are beginning to be looked upon 
[as a necessity, as well in the country as 
the town. This firm have branch offices 
in Toronto, Montreal and Winnipeg. The 
help question is also a serious one with 
them. ' 

Such is the demand for houses in 
Oshawa at present that the unfortunate 
who has to look for one has his work 
ahead of him for some time. ere 
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BUSINESS ACCOUNTS 


Current accounts opened for business firms, corper- 
ations and individuals on favorable terms. Loans 
made to responsible people. Interest allowed on 
permanent deposits. 


Our many Branches and extensive Banking connec- 
tions provide a prompt and accurate collection 
service. 


~~ 


INCORPORATED 
1858 


THE » | 
BANK or TORONTO 


Head Office - - TORONTO,CANADA . 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
‘ DIRECTORS 
W. G. Gooderham, President. 


J. Henderson, en os acces 

John Macdonald, Lt.-Col. A. B. erham, 
Bile tee r %. Meighen, J. L. Englehart, Wm. I. - ve 3. alee 

Manager. John R. Lamb, Supt. o ranches 
wee Poe Ee a YY Bird, Chief Inspector. . 


Bankers—NEW YORK—Natioval Bank of Commerce. CHICAGO—First 
Naticnal, Bank, LONDON, ENG.—London City and Midland Bank, 
Limited. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


THE STANDARD BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE NO. 103. 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 3ist day of July, 
. 1916, and that the same will be payable at the Head Office in this od, 
and its Branches on and after TUESDAY, the 1st day of August, 191 
to shareholders of record of the 22nd of July, 1916. 


By order of the Board, 


G. P. SCHOLFIELD, 
General Manager. 
Toronto, June 27th, 1916. 


| MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
4 A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


a | 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - 
RESERVE, - 
TOTAL ASSETS, 


HEAD OFFICE, HALIFAX 


$ 6,500,000 
12,000,000 
100,000,000 


BOARD OF DIRECTORS: 


John Y. Payzant, President Charles Archibald, Vice-President 
G. 8. Campbell J. Walter Allison 
Hector McInnes Hon. N. Curry 
James Manchester W. W. White, M.D. 
8S. J. Moore W. D. Ross 
M. C, Grant 


GENERAL MANAGER'S OFFICE, TORONTO 


H. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1.or over, interest added 
half yearly. 


AN EXTRA SUMMER INCOME 


Who in the summer is there WHO DOES NOT NEED AN INCREASE in 

income to take care of summer needs and vacation expenses? That’s where 

‘spare time profits” shines with popularity. If you are one of 

many who would appreciate an opportunity of turning your spare time 
into Cash profits, we would like to get in touch with you. 

Hundreds of men and women in Canada to-day are working our plan to aug- 

ment their present income and it’s providing a liberal amount of extra funds 


for them. If you would li ‘ 
trite us onder. d like to join this “thrifty class” of spare time hustlers 


| THE MACLEAN PUBLISHING COMPANY, LIMITED 
143-153 UNIVERSITY AVENUE, TORONTO, ONTARIO. 


THE FINANCIAL POST OF GAN. 


BOND INVESTMENTS 


Second Domestic Loan-—Conditions are Quiet 


oom ~ Has Arisen as to the Amount and Terms of the 


W ees the official announcement on Thursday that the second domestic loan 


would be floated in September, the first phase of the transaction is over. It 
is something to know just when an event will take place and Sir Thomas 
White has done a sensible thing in giving this ample warning to the investing 
public: Speculation will now hinge on the amount and terms of the loan, which, it 
is stated, will be kept secret until within a few days of the date of offering. Already 


rumors are abroad on these points. 


It is however, a little too early to make 


prognostications. A certain amount of weakness has developed in the American 
market in anticipation of large governmental borrowing and the French loan, and 
there is also in prospect considerable borrowing by Canadian provinces and cities, 


which will not be conducive to the maintenance of high prices. 


By the time 


‘the Canadian loan is floated, the general range of prices may have become 
readjusted to a noticeable extent and more liberal terms for the new bonds may be 
accorded .than is generally thought likely at the present time. Market conditions 
at present are quiet with little business doing either in buying or selling. 


As forecast in last week’s issue of 
The Financial Post, another. sale of 
ponds of the Greater Winnipeg Water 
District, has been made. A purchasing 
syndicate, consisting of Wood, Gundy 
& Co., the Dominion Securities Corpora- 
tion, and C. Meredith & Co., has taken 
and will offer shortly $1,500,000 of the 
District’s five-year five per cent. bonds, 
these being dated July 1, 1916, and due 


| July 1, 1921. ; 


Ontario County Issues are to the Fore 
at Present. 

Issues being made by Ontario coun- 
ties, principally for patriotic purposes, 
are bulking largely in the lists at pres- 
ent. Last week the County of Frontenac 
sold $30,000; on Wednesday of this week 
the County of Norfolk placed $75,000; 
the County of Welland disposed of 
$100,000 earlier in the week, and to- 
day the County of Kent is offering $35,- 
000. Carleton County will be in the 
market next week with an issue of $40,- 
000. Other counties, which have recent- 
ly held council meetings, may be expect- 
ed to follow suit. 

The Welland issue of $100,000 in 6 
per cent. bonds, maturing from 1917 to 
1936, was sold privately to Aemilius 
Jarvis & Co., and is being offered by 
them at a price to yield 5 per cent. 

The County of Norfolk received the 
splendid figure of 99.22 for its first bond 
issue of $75,000, 15-instalment fives, up 


for sale on Wednesday, R. C. Matthews 


& Co., were the successful bidders. The 
following were some of the offers re- 
ceived for the block :— 

R. C. Matthews & Co., 99.22; W. A. Mac- 
kenzie & Co., 99.09; G. A. Stimson & Co., 
99.07; Wood, Gundy & Co., 98.93; C. H. Bur- 
gess & Co., 98.82; Mulholland, Bird & Graham, 
98.81; Imperial Bank, 98.58; Jarvis & Co., 
98.566; Brent, Noxon & Co., 98.55; A. E. 
Ames & Co., 98.27; Canada Bond Corporation, 
98 .04. 

The following bids were received last 
week for the County of Frontenae’s is- 
sue of $30,000, 5 per cent., 10-instalment 
patriotic debentures, which were award- 
ed to the Imperial Bank: 

Imperial Bank, 99.28; Macdonald, Bullock 
& Co., 99.26; Brent, Noxon & Co., 99,203; 
Wood, Gundy & Co., 99.17; G. A. Stimson & 
Ce., 99.15; R. C. Matthews & Co., 99.15; Mul- 
holland, Bird & Graham, 99.01; C. H. Burgess 
& Co., 98.91; A. E. Ames & Co., 98.€5; Canada 
Bond Corporation, 98.62; A. H. Martens & Co., 
98.42; Dominion Securities Corporation, 98.40; 
Royal Securities Corporation, 98.29; Qnebec 
Bond Co., 98.26; Macneill & Young, 98.23; 
Kerr, Flemming & Co., 98.18; W. L. McKin- 
non & Co., 97.637. 

Other Issues Placed During the Past 


Week or Two. 

The Town of Ridgetown has sold to 
Brent, Noxon & Co., an issue of $10,000, 
6 per cent., 20-instalment bonds issued 
on account of waterworks extensions. 

Port Credit’s issue of $30,000, 6 per 
eent., 15-instalment debentures issued 
for school purposes, has been awarded 
to Brent, Noxon & Co. 

The City of Hull, P.Q., has placed 
with the Royal Securities Corporation 
an issue of $146,000, 514 per cent. de- 
bentures, dated May lst, 1916, and 
maturing May Ist, 1926. .These, are be- 
ing offered at par and accrued interest, 
yielding 51% per cent. 

Matheson, Ont., last week sold to the 
Canada Bond Corporation an issue of 
$20,000, 5 per cent., 25-instalment 
bonds. : 

The city council of Trail, B.C., recent- 
ly disposed of $7,500 school debentures 
to R. C. Matthews & Co., at a price of 
92. The issue covers enlargements to 
the public school and runs twenty years 
from the first of August at six per cent. 
The price is considered good, in view 
of the fact that for a similar issue some 
months ago only 88 was received. 

The Canada Bond Corporation has 
been awarded an issue of $25,000, five 
per cent. 25-instalment bonds by the 
Town of Goderich, Ont. 


Edmonton Sale to American House Has 
Been Confirmed. 


It is understood that the Edmonton 
difficulty has been eleared up and that 


the award to Otis. & Company, Cleve- 


wag th 
. Sak 


land, has been confirmed. The issue in 
question consists of $2,000,000, two-year, 
6 per cent. bonds issued against tax ar- 
rears for 1914-15, and the price paid 
was 98%. An opinion regarding the op- 
tion given to the Imperial Bank was 
prepared by J. E. Wallbridge, an Ed- 
monton lawyer, who stated, ‘‘We quite 
agree with the opinion of the eity soli- 
citor that the option having been given 
without consideration was subject to 
revocation and having been revoked be- 
fore acceptance did not become bind- 
ing.’’? There are other reasons why the 
eity acted legally in cancelling the op- 
tion at 98 to the Imperial Bank, Mr. 
Wallbridge pointed out, and he con- 
eurred with J. C. F. Bown, the city 
solicitor, in quoting a section of the 
charter which says council is author- 
ized to sell special debentures and that 
such authority may not be delegated. 
The finance committee therefore recom- 
mended to council that the offer made by 
Julian Garrett, Limited, for Otis & Com- 
pany, be accepted in view of the city 
solicitor’s and Mr. Wallbridge’s advice. 


Current Conditions in the United States 
Bond Market Interpreted. 


A eareful analysis of existing condi- 
tions in the municipal bond market in 
the United States appears in last week’s 
issue “of the Boston Commercial. ‘<Ac- 
cording to this authority, the market has 
passed it prime. ‘‘For the first time in 
close to three years,’’ says the Com- 
mercial, ‘‘the municipal bond market 
gives evidence of a slackening demand. 
Prices are also shownig a tendency to 
decline, and the weekly and monthly ag- 
gregates of sales no longer eclipse the 
output for the corresponding periods of 
last year.’’ 


In view of the several big deals which 
are under contemplation, by means of 
which Canadian provinces and munici- 
palities hope to retire their sterling de- 
bentures with funds to be raised by the 
floating of new loans in the United 
States, the outlook in the American bond 
market becomes of more than passing 
importance. If these big schemes are to 
be carried out, the stronger the condi- 
tions across the line the better. 

The article which the Commercial 
publishes on. the subject contains the 
following reflections: 

It will be recalled that in 1914, despite the 
extraordinary financial conditions which de- 


veloped upon the outbreak of war in Europe, 
municipal bond sales reached a total of $474,- 


074,395 as compared with $386,551.28 in 1912. 


During this time investors with money to 
invest acted on the principle of “safety first” 
and demand for municipals raced with output. 
The wealthy class were also mindful of the 
fact that municipal issues were entirely free 
from the federal income tax. Moreover hostile 
governmental and legislative policies and trade 
depression had rendered railroad and indus- 
trial bonds for the time being unattractive. 

These considerations operated in 1915 to 
swell the output of municipal bonds to $498.- 
557.993 and this figure does not include any 
temporary obligations. As the aggregate sales 
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DEBENTURES FOR SALE. 


Tenders for County 
of Carleton Debentures 


Sealed tenders, addressed to the undersigned, 
will be received up to Wednesday, the 19th day 
of July, 1916, at 12 o’clock noon, for the PUR- 
CHASE OF $40,000.00 OF DEBENTURES to be 
issued, dated the First day of August, 1916 ; 
said debentures will be for Two thousand 
seven hundred and fifty-two dollars and twen- 
ty-two cents, which includes interest at the 
rate of five and one-half per cent. per annum, 
or at less amount than $2,752.22, at the option 
of the purchaser, but not to exceed $2,752.22, 
for principal and interest each year, and shall 
have attached to them coupons for the pay- 
ment of the said interest, accrued interest, if 
any, to be returned. 

i (Sgd.) CHAS. MACNAB, 
County Clerk. 


EE 


and offered in this market at attractive prices 
and new issues of corporation bonds also 
yielding from 5 per cent. to 6 per cent., will 
provide more and more competition for muni- 
cipals. Therefore, unless the output of this 
class of bonds is held within conservative 


bounds prices may be expected to further de- 
cline. 


Of course, the higher yield of the 
Canadian issues may tend to keep the 
demand for them across the line, up to 
the average of the past few months. 


Pinancial Position of City of Guelph at 
the End of 1915. 


T. J. Moore, city clerk of Guelph, 
writes to say that the statement of that 
city’s affairs, which was presented in 
the Municipal Number of- The Post last 
week, gave an erroneous impression of 
the financial position of the city. The 
Post is very glad of the opportunity to 
publish a revised statement as prepared 
by Mr. Moore himself. It shows that 
the gross debt is $2,307,962, and not 
$3,663,855, as appeared in The Post’s 
summary. The nef debenture debt, ac- 
cording to Mr. Moore, is $409,522, but 
following The Post’s custom of inelud- 
ing all debenture issues in the compu- 


| tation, it stands at $1,765,425. 


GUELPH. 
Financial Summary 
(As at December 31, 1915) 
Debenture Debt— 
CE GE Fb oa So 0b Sine tedsdvent aud $2,307 962 
Less Sinking Fund 
‘Less Imp’s (Ratepayers’ 
share) 
Waterworks * 
Light and Power 
Street Railway 
Guelph J’n. R’y 


521,444 


160,962 
193,000 
—_—_———$1,998, 437 


* 
Net Debenture Debt 


in 1905 amounted to only $183,080,023 the huge |* 


total for 1915 represented a gain of over 150 
per cent. in the intervening period and the 
bulk of the increase came in the last four 
years. 

Equally significant, the prices of municipal 
bonds, instead of being materially lowered by 
the huge volume of financing, advanced in 
1914 and 1915 and this in a way encouraged 
states, counties. cities and towns to borrow. 
At the close of 1915 municipal bonds as a class 
were selling at higher prices than at any time 
since 1910 and only moderately lower than in 
1905. 

For the first six months of the current year 
ended June 30 the sales of municipal bonds 
amounted to $284,308.442 as compared with 
$317,156,056 in the corresponding period in 1915 
and $18,344,621 in 1014. The falling off in 
sales here shown has come largely in the last 
three months and during this time the prices 
of general municipals have also softened. One 
of the reasons for this is that early this year 
the betterment in earnings of railroad and 
industrial corporations attracted considerable 
demand for their securities. Then again the 
savings banks seem to have supplied their 
needs for the present and are not generally 
in the market for municipals. Private in- 
vestors are again beginning to demand. 2 
higher income than that furnished by state. 
city and town obligations and are turning to 
railroad and public utility issues. 

The consensus of opinion among dealers is 
that the- municipal bond market has realized 
the full effect of the special considerations 
retire ait the poet eee tome have made 
possible a record outp gs prices. High 


Regia 


-* Only the debt of the waterworks depart- 
ment incurred since 1907. The previous de- 
bentures issued on this account are included 
in the general debt. 


Canadian Provinces and Cities Working 
Out Conversion Schemes. 

It has developed during the week that 
the financial experts of Manitoba, Winni- 
peg and Toronto are working on schemes, 
similar to that attempted by Vancouver, 
to convert their sterling indebtedness in- 
to an American liability. On Monday 
evening Mayor Waugh, of Winnipeg, 
stated that the Hon. Edward Brown, Pro- 
vincial Treasurer of Manitoba, was ar- 
ranging to borrow $16,000,000 in New 
York with which to pay the entire debt of 
the province due in London. There would 
be a saving in capital obligations and in 
interest charges and the transaction 
would assist Great Britain in her buying, 
of munitions’ in the United States. Ap- 
parently the City of Winnipeg intends to 
follow the Manitoba example and Mayor 
Chureh, of Toronto, also says that his 
city intends to work out a similar scheme. 


The plan is commending itself to financial 
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Every By-law providing for the issuance of 


SCHOOL BONDS 
in the 
PROVINCE OF QUEBEC 


must receive the sanction of the Lieuten- 
ant-Governor in Council. 


This sanction, when granted, ~enders 
the validity and legality of the bonds 
incontestable. 


I have a few attractive school issues to 
yield from 


514 to 6 per cent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 856. — Cables—*“‘Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers Solicitors, Etc. 
Canadian Bank of Commerce Building, 
‘ . Toronto 
Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 

Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph E. Young -*- - Canada Life Bldg. 


CONSULTING ENGINEERS 


; MONTREAL 
W. J. Francis & Co. - - 232 St. James St. 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28° Adelaide West TORONTO 


Chartered Trust and 


Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 
61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


St. John, Quebec, Montreal, Ottawa, 
ee Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Deminien Bank Bidg. Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET 


Offices Throughout the Civilized World 


OFFICES IN CANADA: 
Calgary, Alta Vanceuver, B.C. 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.8. Mentreal, Que. 
Lendop Ont. Quebec, Que. 
Ottawa, Ont. Teronto, Ont. 
St. John, N.B. Winnipeg, Man. 

Victeria, B.C. 
Reputation gained by long 
vigorous, conecientions and 
work. 


Themas C. Irving, $22 2" 
ay TORORTO 


years ef 
successful 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makés a 
specialty of municipal bond news. Munici- 
pelities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

July 15, County of Kent.—$25,000, 5% per 
ames 10-instalment bonds of the County of 

ent. 

July 17, Weston, Ont.—$2,617, 6 per cent. 
bonds of the town of Weston, of which $1,000 
are repayable in 10 and $1,617 in 15 instal- 
ments. 

July 19, Carleton County—$40,000, 5% per 
sents 15 instalment bonds, dated August 1, 

July 20, Kenora, Ont.—$30,004, 6 per cent. 
bonds of the town of Kenora, of which $14,375 
for debt consolidation ‘mature Dec. 1, 1953; 
$9,404 and $6,315 for local improvements, ma- 
ture June 30, 1936, : 


BY-LAWS PASSED OR DEFEATED. 

Chatham Township.—$8,000, half by way of 
loan to the trustees of Union School Section 
15, Chatham and Dover, and If to the trus- 
tees of Union School, Section 16, Chatham and 
Sombre. Passed by council in June. Deben- 
tures to be 10 instalment sixes. 

Stratford.—$30,000 to take care of extensions 
and improvements to the local hydro-electric 
peeenes System. Passed by council, July 


Toronto.—$1,500,000 guarantee of the bonds 
of the Toronto Harbor Commissioners granted 
by council, June 10. This brings the city’s 
guarantee of harbor bonds up to $6,500,000. 


BY-LAWS REGISTERED, 

Toronto.—$143,000 for the purpose of pro- 
viding for the public schools’ share of the cost 
of completing the Administration Building and 
for constructing, reconstructing and enlarging 
certain schools. Passed by council June 26; 
registered June 30. $49,000 for the completion 
- oe neg * Commerce and the High 
§ ‘S share of the cost of 
Administration Building. Cae ner 

York County.—$i00,000 for the purpose of 
improving highways. Passed by council, 
June 29; registered July 6. 


BY-LAWS TO BE VOTED ON. 

July 26, Saskatoon.—$97,700 in three by-laws: 
(1) $30,000 for proposed incinerator; (2) $60,000 
for purchase of site for incinerator, and (3) 
$7,700 for repair traffic bridge. 

July 31, Bath, Ont.—$1,200 to pay for the 
cost of construction of concrete sidewalks in 
the village of Bath. Debentures to be issued 
on December 1, repayable in five equal annual 
instalments at 5 per cent.—E. P. Shephard, 
village clerk. 

July 31, Petrolia, Ont.—$1,700 by way of 
loan to the Lambton Flax Co., Limited. De- 
bentures to be issued at 6 per cent., repayable 
in 10 equal annual instalments, $7,500 to meet 
expenditures incurred by contributions to pat- 
riotic funds; for payment of re-constructien 

| of sewer outlet and for purchase of certain 
property. 

August 1, Watford, Ont.—$10,000 to procure 
all necessary and desirable plant and equip- 
ment for utilizing hydro-electric power in the 
village of Watford. Debentures to be repay- 
able in twenty equal annual instalments at 54 
per cent., the first payment to be made De- 
cember 31, 1916. 

August 7, Malden Township.—$10,000 for 
construction of tile drains. E. H. Bratt, town- 
ship clerk, Malden. : 

CONTEMPLATED BY-LAWS. 

Arnprior.—$1,000 grant and $4,000 loan to 
| David Craig, who proposes to erect a modern 
grist mill and elevator. Will be sumitted to 
the ratepayers. Ae 

St. Thomas.—$30,000 by way of loan to the 
Monarch Knitting Co., to assist the latter in 
building and equipping a hosiery factory. The 
| loan to be repaid in five instalments without 
interest. By-law will be submitted to the rate- 
payers early in August. 
| Lanark County.—At its recent session the 
| Lanark County Council passed a motion to the 
j effect that in the opinion of the council it 
would be advisable to proceed with the ex- 
tension of the county road system by having 
| prepared for the November session a debenture 
| by-law for raising of $100,000, and _ that 
|/a committee be appointed to designate such 
roads. : 

TEMPORARY LOANS. 
| Thessalon Township.—$600 for current ex- 
penditure. By-law read a first, second and 
third time and passed, June 24. 

District of Matsqui, B. C.—$2,500 from the 
Bank of Montreal. Passed by the District 
Council, June 29. 

DEBENTURE NOTES. 

Brockville—At last week’s meeting of the 
town council, Town Clerk Dewey stated that of 
the $20,000 debentures offered for sale on the 
patriotic issue, that $24,500 had been taken up 
by local parties, leaving $5,500 still for sale. 

Prince George, B.C.—W. G. Gillette, mayor 
of Prince George, was in Victoria recently, 
where he is reported to havé completed all ar- 
rangements for the sale of $150,000 worth of 
civic debentures, which will be utilized in the 
development of water works and the installa- 
tion of an electric light service at the northern 
metropolis. 

Lethbridge, Alta.—The city has accepted the 
offer of an eastern firm, for the purchase of 
the block of city bonds totaling $420,000, the 
sale of which has been pending for some time, 
says the Lethbridge Herald. The price ob- 
tained by the city is 82.25 net, with accrued 
interest, which will mean a price of about 86 
for the bonds. This is considered a fairly 
good sale. 

Lanark County.—At the recent session of the 
Lanark County Council the finance committee 
reported that, “The report of the special com- 
mittee on the sale of $50,000 Patriotic Deben- 
tures has been referred to us for consideration, 
and we are of the opinion that a sale has been 
made very creditable to the County. We would 
recommend that the proceeds of this sale of 
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debentures be placed in the Bank of Ottawa to 
the credit of the current account, and that the 
County Treasurer be authorized to pay out of 
the said fund the amount covered by. notes, 
thereby reducing temporarily the borrowings 
of the County from a 6 per cent. to a & per 
cent. rate.” 


Oshawa.—Mayor Conant at the last meeting 
of council brought up the question of housing. 
He said there were three ways to increase the 
housing accommodation. First, through the 
establishment of a good Loan Company, 
second, by a Loan and Building Association, 
and last, by the organization of a Municipal 
Building Co. The latter plan is.to secure a 
piece of land ‘and issue say $25,000 town de- 
bentures, which can be kept liquid by turning 
the houses over as soon as they are ready for 
occupancy. The law allows towns of a certain 
population to adopt this latter plan in case 
of necessity. He asked the Councilmen to 
keep their ear to the ground and find out just 
what the situation was. 


Calgary.—City Solicitor Ford went to Ed- 
monton recently, with $1,568,068 worth of city 
debentures, the total of the recent sale to 
Spitzer, Rorick & Company. He went to ob- 
tain the approval of the utilities commission. 
He obtained it with little difficulty. The fin- 
ance committee of the city council met, after 
his return and recommended that the city 
council authorize payment of $725.95 to the 
provincial government, that being the amount 
of the fee of the public utilities commission. 
At the same meeting this morning it was de- 
cided to recommend that Mayor Costello and 
City Clerk Miller, along with the unsigned 
bonds and the corporate seal of the city, go to 
New York as soon as possible, transfer the 
bonds and get the cash. The cost of sending 
these bonds in this manner will be about as 
cheap as expressing under insurance, the ex- 
press and insurance totalling $425. 


Saskatoon.—Characterizing as extortionate 
the charge of $70 made by the bank for carry- 
‘ing the recent issue of debentures from the 
Regina branch down to the parliament build- 
ings and back, a total distance of two miles, 
the finance committee placed’ ‘itself on record 
last week as objecting to paying out this 
amount. The. debentures were sent to the 
Regina branch of the bank with a request that 
the bank would secure the counter signature 
of the minister’ of municipal affairs to the 
bonds. The bank did so and charged the city 
a commission of $70, being 1/16 of one per 
cent. on the face value, $112,000. The bank 
claims that this is their regular commission 
for doing this kind of work, and while the 
city may object to paying, the bank has al- 
ready made a levy against the city’s account. 
Some of the members of the committee point- 
ed out that for the sum of twenty dollars a 
civie official could be sent down to Regina 
from Saskatoon on a similar mission for which 
the bank is charging $70 and it was decided to 
register a kick against the amount charged by 
the bank. a 


BRITISH COLUMBIA. 

Certificates of approval have been issued by 
the Municipal Department of the Province of 
British Columbia as follows :— 

Port Alberni.—Debentures numbered 1 to 10. 
$10,000.00, issued under By-law No. 53, street 
improvements, ten years, 6 per cent., payable 
half-yearly. Certified June 23, 1916. (Author- 
izing By-law certified Aug. ist, 1914). 

Prince George.—Debentures numbered 1 to 
80, $80,000.00, issued under By-law No. 13, 
waterworks, fifteen years, 6 per cent., payable 
half-yearly. Certified June 27. 

Prince George.—Debentures numbered 1 te 
10, $10,000.00, issued. under By-law Ne, 15, 


civic building, tén years, 6 per cent., payable|- 


half-yearly. Certified June 27. 

Prince George.—Debentures numbered 1. to 
43, $45,000.00, issued under By-law No, 17, 
electric light, 15 years, 6 per cent., payable 
half-yearly. Certified, June 27. 

Prince George.—Debentures numbered 1 to 
15, $15,000.00, issued under By-law No. 19, 
street improvements, teh years, 6 per cent., 
payable half-yearly. Certified, June 27. 

New Westminster.—Debentures numbered 
10745 to 10769, $12,890.11, issued under By-law 
No. 231, local improvement paving, twenty- 
nine years, 5 per cent., payable half-yearly. 
Certified, July 5. ; 

Nelson.—By-law No. 265, hospital, $30,000.00, 
twenty years, 5 per cent., payable half-yearly, 
and debentures thereunder Certified, July 5. 

Point Grey.—By-law No. 3, 1916, local im- 
provement paving, $10,756.69, ten years, 5 per 
cent, payable half-yearly. Certified, July 6. 


SASKATCHEWAN. 


The following is a list of debentures re- 
ported sold from July 8rd to July 7th: 


SCHOOL DISTRICTS—Co-Oreration, $1,200; 
Neuve Chapelle, $1,665; Smithfield, $1,200; 
Parker's Bluff, $1,600; Govan, $14,000; Sunshine 
Valley, $1,600; Last Chance, $1,300; Adler, 
$1,400; Middleburg, $1,500; Ridley, $1,750; Car- 
roliton, $1,800; Crichton, $1,600. 

RURAL TELEPHONE CO.’S—Green Prairie, 
$29,500; Glen Morris, $10,500; Garnock, $1,000; 
Ormiston, $700; Zealandia, $13,000; Horse Lake, 
$9,500; Weyburn Plains, $9,000; Hohenlobe, 
$5,800; Druid, $6,000; Montmartre, $3,000; 
Jesmond, $9,500. 


BOND SALES. 

Bond Sales on the Toronto and Mentreal 
Stock Exchanges for week ending July 14 were 
as follows: $500 Canada Bread at 92%; $500 
Canada Cement at 97%; $7,000 Cam. Consol. 
Rbr. at 100; $2,000 Can. Converters at 2008; 
$12,400 Cedars at 90 te 91; $500 Dem. Coal at 
94; $2,000 Dom. Cotten at 9914; $2,000 Dem. 
Textile, Ser. A, at 97% te 97%; $1,000 Elect. 
Develop. at 85; $15,206 Men. Trams., Debs. at 
76% to 77; $500 Porto Rice at 8744; 61,600 
Price Bros. at 8714 ; $6,700 Quebec Rly. at 68 te 
70; $500 Sherwin-Williams at 98; $1,500 Steel 
Co. Can. at 96%; $1,000 Neva Scotia at 90; 
$12,600 Wayagamac at 83 te 83%. 


WAR LOAN SALES. 
July 7—$46,200; July 8—$64,200; July 10— 
$79.000; July 11—$92,200; July 12—$115,000; 
July 13—$195,400, at 99 to 98%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, purpose, purchaser. 
July 8—Ridgetown, waterworks, Brent, - Noxon 
“ @—Port Credit, schools, Brent, Nexon..*. 
“ 10—Greater Winnipeg Water District, 
Weod Gundy: Dem. Sec. and Meredith 
“ 10—Welland County, reads, Jarvis & Co... 
‘“ 11—Edmonton, tax arrears, Otis & Co. .... 
“ 11—Saskatchewan Schools, various ...... 
“ 141—Saskatchewan Phones, various ......- 
“ 42—Norfolk County, patriotic, Pe: 
Total ..... 


Rate. Term. Amount. Basis. 
6% 20-ins. $ 10,000 


“6% 16-ins. 30,000 
5% 1,500,000 
6% 160,080 
6% 2,060,000 

eee - 30,615 
97,500 
75,000 


Price. 


June Sales Net Previously Reco 


—Hull, P.Q., Royal Securities ......:.. 
—Matheson, Ont., Canada Bond ....... 
—Goderich, Ont., Canada Bond eeetecee 
—tTrail, B.C., schools, Matthews eeevese 


5 10-yr. $146,000 
— 25-ins. 20,600 


Total seeeee Seee Seeeseeeteeseteses ee CSOOS 89E8 


Year toe date-...-.++ seewerecesersnes ee seceaens 


THE ROYAL BANK OF CANADA 


‘Reserve and Undivided Profits, 
Total Assets “ebate aaa eS. 


HEAD OFFICE, MONTREAL, 


330 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Perte Rice, Dominican Republic and 


- $ 25,000,000 
11,750,000 
13,236,000 

214,000,000 


ANTIGUA—S. John’s; BAHAMAS—Nassau; BARBBADO 
DOMINICA—Reseau; GRENADA—S&t. Goerge’s; JAMAICA—Kingsten; 


ST. KITTS—Bassoterre; TRINIDAD—Port 
Fernande; BRITISH HONDURAS—Beliee. er 


BRITISH GUIAN. wn, New Amsterdam and Bese Hall 
(Covrentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS 
SAVINGS DEPARTMENT AT ALL BRANOHES. 
¢ 


INCOBPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 


Sir Herbert 8. Holt, President 
A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, Bart., M.P. Hon. R. Dandurand 
J. B. Aldred G. H. Duggan 
Fayette Brown F, P, Jones 
Geo. Caverbill Wm. Molson Macpherson 
C. A. Crosbie Cc. BE. Neill 
Hon. N. Curry Hugh Paton 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST. 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, ~ 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vico Sreetort, 
C. B. Gordon Sir W. €. Macdonald 
Hon. Sir Lomer Geuin, K.C.M.G.Hon. R. Mackay 
B. B. Greenshields Herbert Melson 
% — —— a E. HOLT, Manager. Si rerederich Winans, Tisvlon 
- BR. . E. ’ . Sir Frederic ams-Taylor, 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN ‘ 
BRUCE L. SMITH - - - = Manager 


Rest, $750,000.00 


2B. L. Pease 
James Redmond 
. W. Ross 
Hon. W. B. Ross 
Sims 


A. a“; 
Stuart Strathy 


& 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 
~Hon. EB. G. Stevenson—Vice-Presidents—H. 8. Strathy, 
J. M. McWhinney, Gen. Mgr. 

MN TT 
Chartered Bxecutor, Administrator, Trustee, Bté. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng, 


THE STANDARD TRUSTS COMPANY 


Head Office ~ - ° a im é ‘ 
J. T. GORDON, Esq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) anemnen 


846 Main Street, WINNIPEG, 


W. B. LUGSDIN, 
Sceretary-Treasurer. 
uthorised Capital DECREE e ueeote : 
becribed and Fully Paid x 
Reserve ° -- _ 455,000, 
Total ASSES occccccccccccccccccccccsccccess esececcseece 15,250,000.00 
Acts as Trustee, Bxecuter, Administrator, Guardian, Agent, Ete. 


. WILLIAM HARVEY, B.L., 


Insure your Estate against mismanagement and loss by making your Will appointing th: 


Cempany your Executor and Trustee. Will forms supplied free. 


All business of a 
nature transacted. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals. have found our Deben- 
tures am attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. — 


Consult Us When Making Your Will 


The points to be well considered in the selection of an Executor, 
whether an Estate is large or small, are Experience, Ability and 
Trustworthiness. 

We solicit correspondence and interviews on this important 


THE . 
TORONTO GENERAL TRUSTS} 
: CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President ‘ 


Hamilton Cassels, K.C,, LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
W. G. Watson, Asst. General Manager 


Saskatoon 


A. D. Langmuir, Generel Manager 


Toronte Ottawa ' Winnipeg Vancouver 


Be sure your Will is made, naming a Strong TRUST 
COMP. as your 


EXECUTOR 


Ask fer Booklet: ‘“‘The Corporate Executor.” 


CAPITAL IS6UED AND SUBSCRIBED 
PAID-UP CAPITAL AXD RESERVE ..........+s0++ pr reeeeeesenees . 


The Imperial Canadian Trust Co. 


BXBOUTOR, ADMINISTRATOR, ASST TRUSTED, ETC. “yi 
BEaD OFFICE: WIN , . 
BRANCHES : ¥ TOON Rear" , CALGARY, 


- 





2 Tramways. We were pleased to find, how- 


however, it is obviously. unwise to attempt 
anything of this kind. Any tariff in- 
F ARED IN MEXICO creases which may be necessary in the 
near future should be arranged on a tem- 
mR porary basis, and not as permanent alter- 
ations of the Companies’ concessions. The 
contention ean be fairly advanced that as 
the tariffs were agreed to at a time when 
the peso had a recognized value of 50 
cents gold, the Companies are entitled to 
modifieations- whieh will afford substan- 
t'ally a like earning basis. 


Enterprises Investigated 
The enterprises covered by the report 
are as follows: 


THE PHIPPEN-TROWBRIDGE 
REPORT. 


e to Property not as Great as Sup- 
posed—Loss Due Almost Wholly to 
Maladministration by Mexican Auth- 


Mr. E. Trowbridge respectin 
and : E pe 8 Mexico ‘Tramways Company 


srious properties in Mexico which. are| Mexico Electric Tramways (Limited) 
: » ‘Sbe : . ae Ferricarriles del Distrito Federal, S.A. 
trolled by interests identified with The Mexican Light & Power Co,” (Limited) 


eh other and with headquarters in Tor-| The Mexican Electric Light Co. (Limited) 
fk : ; Pachuca Light & Power Company 
| onto has been printed and is now in the! yy Oro Electric Light & Power Co. {Taatted) 
: ‘ Mexican Steel & Chemical Co, (Limited) 
ds of the bondholders. It would ap- Officina Electro-Technico de Inspeccion y 
Comprobacion, S.A. 
Conditions regarding each one are fully 
fot as great as generally thought. There| reviewed and such information is given 
has been, however, very serious loss be-| the bondholders and others interested a 


Riise of failure to keep the properties | V€TY clear idea as to the position of 
- ‘ . affairs. Some interesting negotiations 
“repair, and also because of the fall 


7 : took place as to the operation of the 
‘in the value of Mexican currency. Tramways in Mexico City. The report says 
a. ‘As is generally known,’’ says the re-} that to get a clear idea of the present state 
port, ‘‘the conditions in Mexico have been | of the affairs of the Tram ways property it 
'W very much upset during the past several . a he "is er fa ogee 
ow | place in the past few months. As ex- 
ay ‘alg poeant Font eomepelan *e ” plained before, the lines and other pro- 
“fn opinion as to when or how these condi- perty of the Mexico Tramways Company 
tions will again become normal, but pend-| were seized in 1914, and have since been 
‘ing their becoming somewhat fixed, some | operated by the military authorities of the 
general basis should be arrived at where- Federal District. On different occasions 


FE f the companies undertake to} te Mexican authorities have since de- 
by fm. the comp manded that the Company appoint a re- 


|p stand together for the fulfilment of their presentative to take back its property. 
concession obligations and the main-| part of our mission was to meet the auth- 
tenance of their properties. When the| orities and ascertain what terms and 
future of Mexico is reasonably assured | guarantees could be negotiated, protect- 
ing the Company, if the property was ac- 
cepted. 
On our arrival in Mexico City we noti- 


the representatives of the various, com- 
panies will doubtless be able to agree on 


~ aba basis ef RPOTEhAIaE HOR and adjust- fied General Pablo Gonzalez, the Military 
ment fair to all interested. Governor of the Federal District, in whose 
_ ‘While this is so, it would be impos- | Department the Tramways were being ad- 
sible to report on the Companies’ pro-| ministered, that we had come to Mexico 
pursuant to the Government’s request 
and, with Mr. Graves, the General Man- 
aget of the Tramways Company, were 
ated. When we left Toronto we were of prepared to discuss matters with the auth- 
‘the opinion that great damage had been | orities. We received a reply that at an 
done to the physical properties of the|early date a commission would be ap- 


Companies, particularly to those of the | Pointed to deal with all questions involv- 
ho. ed. Two or three days later we were 


: officially notified that Messrs. Juan Sara- 
ever, that these reports were much exag- bia and Eduardo Fuentes had been ap- 
gerted. We did not attempt to accurately | pointed. 
estimate the loss from destruction of pro- 

arty or from depreciation due to lack 
repairs. Other claims will also have 
ito be advanced against the Government 

; eh as for mal-administration of the 


perties without some reference to the con- 
ditions under which they are being oper- 


Pursuant to their request, Mr. Graves 
and ourselves met these gentlemen the 
following day. We explained that we 
wished in every reasonable way to be of 
service to the authorities and were in no 
way disposed to deal with the question in 
any narrow spirit. We said the Company 
realized the present difficulties of the 
Government and hoped the Government 
would likewise recognize the Company’s 
unfortunate situation and assist the Com- 
pany to maintain and operate its pro- 
perty to the publie satisfaction until con- 
litions improved. We made it clear that 
in taking back the property several essen- 
tial points should be settled. The first 
and most important was that the re- 
turn must be made under conditions 
which would permit the Company to oper- 
ate without any violation of the condi- 
tions imposed by its concessions. As the 
minimum rate of fare in the coneessions 
is six centavos, the charging of a ten- 
sentavo fare (established last August by 
the Government authorities) would be in 
excess of the legal rate. Moreover, we 
pointed out, it was quite apparent that 
even the ten-centavo rate would be in- 
sufficient, partly because of the fall in 
exchange and partly because of the need 
of some considerable surplus with which 
to buy necessary materials for repairs. 
Furtherfore, inasmuch as a considerable 
part of the rolling stock was not service- 
able (due to lack of materials for re- 


Naturally, it has been impossible to | P78), it was clear that it would be im- 
lance waces so as to take care of the | Possible for the Company to at once fur- 
Siding dates of the caxieaas: atm 8 full service. We urged that it 


res of commodities have gone up al- would be necessary: *s 
t to a gold basis. This has resulted in 1. To raise the fare sufficiently to en- 


isorganized condition of affairs in gen- | 2ble the Company to increase the wages 
al, and has been disastrous to the Com-| of its employees, to pay for necessary 
any’s net earnings. equipment and track repairs, to place the 
Eo property in normal condition, to pay the 
Legal Status. interest on the underlying securities, and 


(Pramway’s properties, but these must be 
matters of future consideration. 
|) “Without a careful analysis of the re- 
4 s covering the last eighteen months. 
fit will be difficult to determine how much 
enue has been lost by improper opera- 
by the Government. 

The most serious part of the situation, 

far as the Companies are concerned, 

he fall which has taken place in the 

ne of the peso. Under the Mexican 
aws the consideration of all contracts 
pust be expressed in Mexican currency. 

is has resulted in placing practically 

of the income of the various companies 
h a paper basis. 

In normal times a peso was approxi- 
mately worth an ounce of silver or 50 
ce nts. As a peso was 100 centivos this 
falue was usually spoken of as a 2 to 1 

18. é 
'**At the time we visited Mexico the 

Walue of the peso had depreciated so that 
| gone dollar would buy 27 pesos. When we 
left Mexico three weeks later, it had fur- 
he sr depreciated until more than 50 pesos 
ould be obtained in exchange for one 
meriecan dollar. As the prineipal part 
the Companies’ supplies must be pur- 
jased on a gold basis, the result has-been 

astrous to their enterprises. 


a Se ses 
Lehner 


iled, the legal status of the Com-| power. We recognized that in the de- 
anies has not been affected. The obliga- | moralized economic situation it would be 
ions imposed by the concessions have] impossible to collect such fares as the 
mn ied out, all taxes have been duly | Company should receive in order to earn 


is clear. It appears reasonably | vestment, but we urged the granting of 

in, however, that the Mexican peso} such relief in the way of increased tem- 

ii not for many years go back to any-| porary tariffs as would permit the pro- 
like its former value. If this as-| perty to be properly operated and cared 
yption be correct, it may become es-| for, with a provision for such further in- 

al to negotiate modifications of the | creases from time to time as would grad- 
‘eoncessions. At the moment, ually restore the business to its normal 


THE FINANCIAL POST OF CANADA 
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condition. With these points in mind, we 
proposed a fluctuating rate of tariffs, the 
rates to go up in inverse proportion to 
the fall in exchange. We insisted on set- 
ting forth clearly that the Company’s in- 
vestment had been made on gold basis, 
and that it was and is entitled to a fair 
return on this basis. 

2. To accept the property on the eondi- 
tion that the proper Government auth- 
orities would give the Company a waiver 
against any violation of the franchise or 
concession terms as to rates of fare, etc., 
and a further agreement that the Com- 
pany would not be held responsible for 
any deficiency of service until such time 
as normal conditions are restored. 

3. To provide that nothing done under 
the agreement should in any way affect 
the Company’s concession rights. 


4. To provide for the return of all sur- 
plus moneys resulting from operation 
which the Government authorities might 
have on hand at the time of the return. 


5. To reserve to the Company all of its 
rights for indemnity, whether due to de- 
struction of property or to losses in earn- 
ings or otherwise due to faulty adminis- 
tration by the Government or to the 
foreed acceptance of worthless paper cur- 
rency issued by previous administrations. 

The Commission seemed disposed to 
treat the whole question in a fair spirit, 

and as the result of several conferences 
the various points mentioned were agreed 
to with the following exceptions: 

1. The Government, in view of the bad 
economie conditions, did not feel justified 
in granting any sliding seale of ‘tariffs, 
but was disposed to make a flat increase 
of 100%, with a minimum fare of 20 
centavos. The Government was willing to 
put this in effect before turning the pro- 
perty over, and was disposed also to 
settle the wage question before making 
the transfer. 

2. The existing administration of the 
property to be given a clear bill of health 
in so far as claims for indemnity should 
Le concerned. 

3. Our contention as to the Company’s 
right to earn a fair return on a basis of 
its gold investment to be recognized only 
as our contention, the general question of 
permanent tariffs remaining open until 
such time.as normal financial and eco- 
nomie conditions would warrant revision 
or modification of the tariffs specified in 
the various concessions. 

Everything considered, the conditions 
set forth were reasonably satisfactory 
with the exeeption of the question of 
giving the existing administration (as 
distinguished fronr previous Government 
administrations) a clear bill of health, 
and even on that point we were in a fair 
way to reach an agreement. However, 
during the fifteen days the negotiations 
had been in progress, exchange had fallen 
from a ratio of 35 to 1 to 50 to 1, and a 
further fall seemed likely. As the Gov- 
ernment had not at that time put forward 
any financial programme calculated, in 
our opinion, to place the currency on a 
permanent basis there was a danger of 
such a further fall that even with a 20 
centavo minimum fare the Company 
might be worse off in point of maintaining 
its property than it had been with the 10 
centavo minimum. Moreover, with the 
purchasing power of the peso diminish- 
ing, there was the possibility of constant 
labor troubles. 

The Commission and other Government 
officials insisted that the peso was bound, 
within a very few weeks, to materially 
advance in gold value. To this we replied 
that with that in view, it would perhaps 
be better to let the matter stand in sus- 
pense, giving a chance for exchange to 
become more settled and affording us, 
in the meantime, an opportunity to re- 
turn to Toronto to lay the facts before the 
Board of the Company and before the re- 
presentatives of the various bondholders. 
This view was satisfactory to the Com- 
missioners. 

We then called on General Pablo Gon- 
zalez, who also agreed to a temporary sus- 
pension of negotiations. The Government 
desired to refer the question of an imme- 
diate increase of fares and of wages to 
General Carranza at Queretaro. We un- 
derstand that, since we left Mexico, Gen- 
eral Carranza has decided. that in view 
of the improvement in exchange it is not 
necessary to inerease either tariffs or 
wages. It remains to be seen whether the 
improvement is permanent. 

The net result of the negotiations as to 
the return of the tramway properties is, 
therefore, briefly, that general bases for 
such return can be continued by the Com- 
pany at any time; that on the whole very 
friendly relations have been established 
with the Government authorities, and for 
the moment the tramway properties con- 
tinue to be operated by the military auth- 
orities, a condition which, in view of all 
existing circumstances, we consider at 
present safer and better for the property. 


EMPTY SHELVES IN 
SOUTHERN AMERICA 


IMPORTS SMALLEST IN A DECADE 
AND EXPORTS HEAVY. 


Demands for Agricultural Machinery 
Exists, But the Supply Has Fallen Off 
Very Materially—Exports on the 
Other Hand, of All the Chief Pro- 
ducts of Argentina Are Very Much in 
Excess as to Value of Those of Any 
Previous Year—Empty Shelves Very 
General. 

Empty sheives and facilities with 
which to fill them is apparently the com- 
mercial condition in Argentina at the 
present moment. A compilation by the 
Foreign Trade Department of the Na- 
tional City Bank of New York shows 
that the imports into Argentina in 1915 
were smaller than in any year in the 
past decade, while the exports of that 
year were the largest in the history of 
that country. The stated value of the 
merchandisé imported in 1915, accord- 
ing to the official returns of Argentina, 
was but 219 million dollars, and in 1914 
262 millions against 407 millions in 
1913, the imports of the past two years 
having thus been but little more than 
that of the single year 1913; while the 
exports of 1915 were 542 million dollars 
against 467 millions in 1913, the former 
high record year. The imports of 1915 
were less than in any year since 1905, 
and those of 1914 were also less than in 
any year since 1906. 

With this fall of 45 per cent. in the 
imports of 1915 and 35 per cent. in those 
»f 1914, when compared with the normal 
vear 1915, it is apparent that the stocks 
of foreign merchandise in Argentina 
must be extremely low, and that with 
the exports of 1915 the largest on record. 
there should be in hand the facilities 
with which to renew the supplies of mer- 
chandise resulting from the extremely 
‘ow imports of 1915 and 1914. 

This inerease in the value of the ex- 
ports of Argentina is due not only to 
unusual” exportation of meats, wheat, 
corn, wool, quebracho and other domestic 
productions, but also to unusually high 
prices. For example, the frozen meat 
exports of 1915 were 351,000 metric 


July 25, 1916 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 
MANUFACTURER 


c/o 


THE FINANCIAL POST 
TORONTO 


UBBER 
PLANTING 


Record Dividends Paid 


Among others we recommend Batu 
Caves Co.’s shares, which paid in 
dividends: 

1910... .150% Yield on 
1911....140% to-day’s 
1912... .220% price 
1913... .170% 9% net. 
1914....150% Quarterly 
1915... .185% * Dividends 
Take shares in this new BRITISH 
STAPLE INDUSTRY. Rubber de- 


mand growing enormously. 
Write for “Rubber Facts” (free). 


CLAYTON RIDGE & CO. 
Canada’s First Rubber Share Specialists 


Main 6753 , 
Dept. 2L, Royal Bank Bldg., Toronto 


esse 
tons, against 332,000 in 1913, but the | DIVI 
stated value of the 1915 exports was 74 DENDS DECLARED 


million pesos, against 33 millions in 
1913, the export price per pound having 
thus doubled in that period. Flour ex- 
ports of 1915 showed prices 50 per cent. 
higher than in 1913, and wool prices 
were 25 per cent. higher in 1915 than in 
1913.  Quebracho extract exported in 
1915 amounted to 100,000 metrie tons, 
valued at 16 million pesos, against 80,- 
100 tons, valued at but 5 million pesos 
‘n 1913. Hides of eattle, sheep and goats 
also show increases in the value of ex- 
ports in 1916 when compared with 1913, 
the former high reeord vear in value of 
merchandise exported. Horses exported 
in 1915 amounted to nearly 5 million 
pesos in value, against three-quarters of 
a million in 1913. The value of the peso 
in which all of the above export state- 
ments are stated is 9614 cents in United 
States curreney. 

The large fall in the imports of 1915 
and 1914 occurs in a large proportion of 
the articles forming the normal import 
trade. Coal imports of 1915 were but 
2,535,000 tons, against 4,046,000 in 1913; 
plows but 40,305 in number; against 70,- 
775 in 1913; reapers and mowers ‘but 
4,282, against 10,617 in 1913; automo- 
biles 1,847, against 5,115; cotton 
cloths 17 million kilograms, against 29 
millions in 1913, and the value thereof 
14 million pesos, against 24 millions in 
1913; cloths of eotton mixed with silk 
or wool, one million pesos, against 3 
millions; electrieal wires and eables 114 
million pesos, against 5 millions; iron 
and steel manufactures 14 million pesos, 
against 44 millions in 1913; machinery 
41% million pesos, against 16 millions in 
1913; leather and manufactures 2 mil- 
lion pesos, against 414 millions; railway 
ears and carriages less than one million 
pesos, against 614 millions; railway ma- 
terials 114% millions, against 5 millions; 
tramway materials 220,000 pesos, 
against over one million in 1913; woolen 
cloths 44% million pesos, against 11 mil- 
lions; watches 136,000 in number, 

gainst 837,000 in 1913: and pianos 
1,273, against 5,527 in 1913. 


Schumacher Gold Mines reports net 
profits for June of $8,793 or at the rate 
of $2.14 per ton. This was $2,733 in 
excess of May and $2,319 ahead of 
April, the previous high record. 4,000 
tons of ore were treated at an average 
eost of $3.80. Bullion worth $24,379 
was produced, valued at $5.94 per ton. 
At the end of the month, total ore 
reserves were placed at 64,900 tons, of 
a value of $396,700. : 


Dominion Textile Com- 


pany, Limited 


NOTICE OF DIVIDEND 


A dividend of one and three-quarter per cent. 
(1%%) on the Preferred Stock of the DOMIN- 
ION TEXTILE COMPANY, LIMITED, has 
been declared for the quarter ending 30TH 
JUNE, 1916, payable JULY 15th, to sharehold- 
ers of record JUNE 30TH, 1916. 

By order of the Board, 

JSS. H. WEBB, 
Secretary-Treasurer. 
Montreal, June 12th, 1916. 


Tooke Bros., Limited 


Preferred Stock Dividend No. 14 


Notice is hereby given that a Dividend of 
1%% on the Preferred Stock of this Company 
has been declared for the Quarter ending 31st 
of May, 1916, also a Dividend of 1%% on ac- 
count of Deferred Divicends, both payable on 
July 17th, to Shareholders of record at the 
close of business on the 3rd of July, 1916. 


By order of the Board, 


W. S. BARKER, 
Secretary-Treasurer. 
Montreal, June 27th, 1916. 


Montreal Tramways 
Company 


ANNUAL GENERAL MEETING. 


Notice is hereby given that the Annual 
General Meeting of the shareholders of the 
Montreal Tramways Company, will be held at 
the Company’s Offices, Street Railway Cham- 
bers, 78 Craig street west, at twelve o’clock 
noon, on Tuesday the 1st day of August, 1916. 

The Transfer Books will be closed from the 
13th day of July to the Ist day of August, both 
days inclusive. 

By order of the Board. 
PATRICK DUBEE, 
Secretary-Treasurer. 
July 11th, 1916. 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


Notice is hereby given that a quarterly divi- 
dend of two and one-half per cent (2%4%) for 
the quarter ending the 30th June, 1916, has 
been declared upon the Capital Stock of the 
Company, paid in to Shareholders of record 
on Wednesday, the 12th day of July next, at 
4 o’clock p.m. payable on Tuesday, the ist 
August, 1916. 

By order of the Board. 


- PATRICK DUB 
scretary-Treasul 
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15, 1916. 
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Quotations vf listed Securities on the Montreal and Toronto Stock Exchange, with prices at closing on July 13 - 
in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active. 
(Reserve Funds, Profit and Loss” include all Reserves except ‘‘Depreciation.’’) 
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only for safety fer and fair dividends | at lower than the prevailing rates. But 
on their eapital, unbampered or depre- | when the produeer gets in his hand some 
eiated by the selfish and unscrupulous} money wherewith to pay his debts should 
attacks of aldermen or legislators. it go to the mail order house or to the 
There is another factor which in- a ane ae ‘*the = 
terests every man, woman and child in urning’’ while the crops grew an 

ee ee ee oe “| Canada. If our big war debts are not | were harvested? If the farmer had no 
No paid advertising, other than annual re-| 0ing to be a burden, we must develop| crop through the unkindness of the 
ports or official notices of corporations, will| Our resources very strongly in the next elements, his only friend in thousands of 
be inserted in the news columns unless| few years. For this we need foreign | cases is the storekeeper. It is he who 
‘ marked “Advertisement.” money. But if Nickel Company methods | has supplied the lubricant for the hold- 
Advertising matter is investigated before| are permitted, we are sure to have fur-| ing together of the home, and his reason 
publication, and none of known questionable| ther legislation affecting investments. | for doing so lay in the hope that the 
ebaracter is accepted. Acceptance of advertis-| South America, with greater natural in-| next crop would be a better one, and 


OF CANADA 


A weekly newspaper, presenting in a pop- 


mg will not deter the editorial depdrtment| ducements, is now competing with us,| then the bill would be paid. When the 
fom making such comments as the situation) and giving guarantees that will protect | next-crop comes, however, the cash goes 


may demand. 


avmneiianie mate. United States capitalists, that we can-| to the mail order house, and the store- 


Ringle insert s/eceeeee.$ 1.80 per inch| NOt promise. In fact, some of the in-| keeper has in many cases—we do say a 
Senrty sinabiicn . 40.00 in ince terests who have made money in Can-| large proportion—to whistle for his 
@inan-ial Reports, Prospéctuses, etc. 10| adian nickel are now most active in money. In the August issue of the 
cents per agate line. sending capital to the South American | Credit Men’s Journal, Mr. ~ H. a 

RIPTI field. of the credit department of one o n- 

Canada sak Wander aero ae one annum ada’s leading wholesale houses, says: :— 
United States seeseeee 8.50 per annum| NATIONAL ECONOMY STILL ‘There is another point which I have 
Great Britain, Ireland and Colonies NECESSARY. not seen adverted to, yet which is to my 
having minimum postal rates ... 128. 6d. HE details of Canada’s imports | mind almost obvious, and which, if it 
France and other Countries 16s. 64d. during May and June are not could be carried out, would be a most 
Subscribers are especially requested to re-/ vot to hand, but the volume begins effective weapon to combat what is called 
port any instance of delay or non-delivery of to give rise to some apprehension, the mail order evil I refer to the fact 
The Post. Prutthel Wy says the July letter of the Can- | that a ee of — retail 
raAM —— adian Bank of Commerce. It is no| merchant whose business is affected by 

en Ry re ~— longer necessary to import costly | the mail order houses, many of their cus- 
US-153 University Avenue, Toronto. tools for the manufacture of munitions | tomers whom they are carrying on their 

+ + JOHN BAYNE MACLEAN | of war, as our plants are now well| books for longer or shorter periods are 

ee wine Appleton | eqUipped. It has been shown that of the | using their money to pay cash for mail 
- + + + 3. W. Tywn| material that enters into the making of | order rt hae ba ar rae ob- 
. J. W. Devell) 5 shell itis not necessary to import | Vious, and I shall be surprised if the re- 
eat eee ora Bax Bie’ | more than 5 per cent., and to fill other | tailers do not in some way take steps to 
©. W. Byers; BOSTON, 133 Old South Bldg, ©. L.| orders placed in Canada, it may be a bey ae i the Retail 
Morton; NEW YORK, 115 Broadway, R, B. Huestis;/ necessary to import raw material on a| Merchants’ Association could so arrange 
Drana caseaan’ saee » BG laneril tue. | limited seale, but allowing generously | it that those who buy from mail order 
4. H. Byme. GREAT BRITAIN—London, The Mac-| for all requirements that urgency jus- houses shall have to pay cash to the local 
Lean Co. of Great Britain, Ltd, ® Fleet St. B.C.) tifies, there still remains a large volume | merchants, it would prevent many losses, 
of imports that come within the non-| and would also materially increase the 
essential or undesirable class, a fact | business of the retailer. Nor can the 
which indicates that national economy | consumer object to such a course. It is 
THE NATION’S BUSINESS. is not as great as it ought to be. not fair that he shall pay his money to 
TARTED by W. F. Maclean, M.P.,| The viewpoint of holders of Canadian | ™4il order houses and ask the local re- 
in The Toronto World, the doings| securities, and one which we, as Can- tailer to carry him on credit. The right 

of the International Nickel Corporation | adians, are in duty bound to respect, is of the consumer to buy where he pleases 


Toronto, July 15, 1916. 


* are once more coming in for general con-| thus given*in a recent issue of the| obvious, but it is also accompanied *; 


upon, and do very serious injury to, the | the Canadian people will not be disposed 


justly tax investors. 


_ that they have been able to evade pay- 


should be at least 25 per cent. 


_ Management and methods of the Inter- | the only question which is agitating the 
‘national Nickel Co. or any other cor-| mind of the storekeepers and whole- 


ee ty 
i 


to give the best possible service to the agreement with them. Thereare borrow- 5, 


affairs on similar lines, he will have the | people there, of course, agree that money | Hotrnmi @ nieve, local manager for Skearson, 


the duty of paying; and there is no rea- 
son in ordinary decency why he should 
ask credit from his local merchant when 
he is using his funds to buy from his 
competitor. 

‘*To initiate any such steps to prevent 
a man from, so to speak, ‘pulling the leg’ 
of his retailer, should not be difficult; 
but it will, of course, require the joint 
efforts of the retailers in the various 
towns, and they should honestly carry 
out any agreement which might be en- 
tered into in this matter. I am quite 
confident that if some such arrangements 
were made and put through in good 
faith, the mail order business would suf- 
fer a serious diminution. 


demnation throughout Canada. The | Statist: 
special privileges they had secured from| ‘The economy of the Canadian people, 
the Ontario Government was one of the coupled with their increased production, 
main reasons for serious defeat at this | has not only brought about a wonderful 
week’s bye-election of the Government | change in the foreign-trade situation, 
candidate. And there are few Conser-| but also in the banking situation. When 
vatives who do not agree with the ma-| war broke out bankers were heavily 
jority of Perth voters. loaned, but the Canadian people, out of 
Many phases of the current discussion | their greatly increased income and their 
do not come within our special field, but | relatively still greater surplus, have re- 
the Nickel Co.’s relations, as a business | deemed a substantial amount of loan. 
enterprise, with the public and the poli- | Furthermore, they have largely increas- 
ticians are of vital interest to all en-| ed their deposits with bankers, with the 
gaged in legitimate development. result that the position of bankers is en- 
’ No honest, far-seeing investor or pub-| tirely diffetent from that immediately 
lie man will have any good to say of | prior to the war. In calling attention 
the Nickel Company and its alleged to the really remarkable change in the 
methods, for the reason that they reflect | financial condition of Canada, we trust | tHE FINANCIAL POST AGAIN VIN- 


DICATED. 
N Associated Press cable from Lon- 
don says: 


“Tremendous applause greeted the remarks of 
Hon. Sir James Carroll, of New Zealand, when 
he announced to a distinguished gathering of 


reputation ‘of all Canadian, corporations. | to become more extravagant in conse- 
These methods afford the excuse for | quence of their greater prosperity, but, |’ 
agitators, demagogues, self-seeking, un-|0n the contrary, will continue to exer- 
scrupulous politicians and newspapers | cise the great self-denial they have prac- 
like the Toronto Telegram, to go among | tised since war began, and, on the one |e annoui 
: : ; and others at the Mansion H 

the masses in the cities and rural dis- | hand, will seek to increase their produc- | recently dine ditde tha evennae pasnduamene 
tricts and secure support by condemning | tions, and, on the other, to keep down | delegates were not here to find fault with Down- 
all private enterprise from large cor- consumption, in order that they may ing street, they were all determined upon one 


: : ee thing, and that was that some definite program 
porations to small manufacturers. This | redeem as much of their indebtedness | shoulda be decided on before they returned home 


makes it hard for all business concerns | 88 possible to other countries during the | regarding certain aspects of the relations now 
to secure fair treatment from munici- | war, and in order that they may be in a|<=isting between the home and the overseas 
palities or legislatures, and leads to | strong position to face the future when| A number of matters, he agreed, would have 
laws that hamper developments and un- the war comes to an end and the demand |to remain until after the war, but there also 


* +, | were matters affecting the immediate future 
for | their manufactured products 18 policy of the government, arrangements for the 
The late B. B. Osler, K.C., at one | again more or less confined to their own | continued conduct of the war and the pro- 


i ici i c ‘ posals for peace, which were of supreme imrort- 
me Cae gO eae: ae ee ance to the dominions and in which they were 
? 


titled to be heard. So far, they had met with 
but when they unfolded their plans, he | BECK METHODS AT WASHINGTON. Wim  &= eS 
found them so notoriously immoral that 


HEY are adopting Beck Hydro- When i . 
Rae en in November, 1914, The Finan- 
he ordered the company’s representa-| » Hieceie Billy; Maclean, M.P., me-| cial Post said something of a similar 
tive out of his office. At the reorganiza- hs in Washington. The United States nature, the Montreal Mail, followed by 
tion of the company large blocks of | *0use of Representatives have appro- a number of Conservative papers, prac- 
stock were transferred to certain public | Priated $11,000,000 to build a Govern- tically accused us of treasonable utter- 
men, two of them being Liberal Cabinet | ™ent armor plant, and have voted down anees, 
Ministers. The Nickel Co.’s influence in | ® Proposal that books be kept so the A fow. weeks aft da: Gli Bahet 
the Ontario Legislature has been well | Public i029 _ a. See much je Fe Bh ie Subtle’ adiidesn Pion 
known, and because of this it is charged | “0Vernment-made armor will cost. . 
f om The Bethlehem Steel Co. referred to pole tos nae Ce aes sae pre 
u - 
pressing the people in England how we 


in Canada feel in this matter. 


ing their fair share of taxes. The Gov- | this in one of their recent advertisements 
ernment requires mines to pay 3 per | and say, 

cent. on their net profits. The Nickel | “Aren't the people entitled to know all the 
Co. have had net earnings of about $6,- facts? Advocates of a Government plant ex- 


pect to get armor cheaper. Why the fuse ADVER N Y. 
000,000 annually, and at present ‘they | to look facts in the fom? er Free Sauk. Gane 

are running about $12,000,000—or about soccer eae ~ ree ee The Financial Post offers the comment that | 
250 per cent. on the price the present ai ak eat ae as —1“we spend millions finding what to do then 
5 < os prove it. lect to tell th le—f hom th k | 

ee tg the original owners. ie ~ spots - so _ to be rejected, aren’t is done, “who ous bt to know, who want to 
e tax on this should be $360,000, but | the People entitled to know exactly what the | know—anythipg about it.” Since The Post oc- 

. ° - | Government-made product cost? cupies an independent position, not being in 

by a special agreement with the Ontario “That question . now before the Senate of | Common touch with the people, it is able to 
Government they are required to pay | the United States.” speak without putatice agen © matter that ts 
? engaging more and more attention from Gov- 

only $40,000 a year. In the case of con- The people of Ontario are now begin- eraments, a fet. yet is nat freely {under 

. . . . ° vi u 

cerns using: the natural resources of the | ning to ask the same questions. ef the newspapers to direct and utilize the best 
country earning such enormous profits ——— endeavors ef the people fer the common and 
a tax of 3 per cent. is ridiculous, It) STOREKEEPERS, OREDIT AND | stional good. The Post instances the fact 
any acres of land will be idle this year 

rad MAIL ORDERS. because farmers are not aware of certain aves 

URAL credit in its application to | and all because the agricultural departments 

~ loans on farm land security is not | have failed to advertise what they know, or 

else have used such inefficient means to this 


If Mr. Ma clean, MP., will persi st ently which could be put in even at this late period, 
end that the results are practically nil. 


follow his campaign against the present 


or business that conducts its | salers of the Canadian West. All the 


ammill & Company, sails for England on Sat- 


rt of all reputable corporations | at lower cost would be tageous, | urday next for an absence of séveral weeks. Mr. 
other legitimate investors who desire | and in this respect all the world is in| Acker th ‘the rm in Nor 


ork. and 
and Chicago - spbstitute during Mr. 


Original Agreements—OConstruction of Plant—Municipal Agitation Hydro-Ele 
tric Commission—Distribution of Power—Breach heen — 
Legislation of 1916—Further Breach of Original of 
Power—Inquisitorial Methods—Duties of Inspection Devolved Upon Hydro- 
Electric Commission—Dangerous Tendency of Legislation. 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronto—Author of “The Economic History of Russia,” “Applied Economics,” ete., ete. 


above mentioned, was in course of in- 


The Acts concerning Niagara Power 
which have recently been passed into law 
by the Legislature of the Province of 
Ontario have again brought the whole 
question of the exploitation of power into 
the field of public controversy. The cir- 
cumstances attending the passing of these 
Acts were such that so far from settling 
anything, the legislation has in effect un- 
settled the credit of the province at a 
most critical moment in the history of the 
country. The Acts in question were 
brought in on .the very eve of the 
close of the Session of 1916 and 
passed without amendment and prac- 
tically without discussion. | Import- 
ant alterations in the Provincial law 
have thus been effected in haste and 
without the consideration for which the 
very institution of Parliament was de- 
vised to provide. Moreover, steps have 
been taken which are designed to add 
largely to the public debt of the province 
and at the same time to depreciate the 
value of investments in works of public 
advantage which have beersmade by Bri- 
tish’and other investors. 

Although the controversy over Niagara 
power has been proceeding for many 
years, important legislative steps have 
been taken again and again in this hap- 
hazard manner. The powers of the Pro- 
vineial Executive have been repeatedly 
strained to carry into effect projects 
which were assumed to he’!.. .ne public 


1 interest, withotfany apparent attempt on 


tne part of those who promoted them to 
preserve any continuity of publie action 
or to meet the obligations into which the 
same or previous Executive Governments 
had deliberately entered. 

The Executive Government through the 
Niagara Falls Park Commissioners ‘en- 
tered into agreements with certain com- 
panies, among them the Ontario Power 

ompany and the Syndicate which after- 
wards became the Electrical Develop- 
ment Company of Ontario. In genera! 
terms these agreements permitted the re- 
spective Companies to take specified 
quantities of water from the Niagara or 
Welland Rivers for specified rentals pay- 
able to the Commissioners. The latter 
bound themselves not to lease similar 
powers to any other ‘‘Company or per- 
son’’ at less rentals than those payable 
under the Agreements by the Companies 
in question. 

The Commissioners also bound them- 
selves (under Clause 16 of the Agreement | 
of 29th January, 1903, ratified by the} 
Government on 30th January, 1903), as 
follows: ‘‘The Commissioners will not 
themselves engage in making use of the 
water to generate electric, pneumatic or 
other power excepting for the purposes 
of the Park.’’ The only other exception 
mentioned in the clause relates to the 
case of failure on the part of the licensees 
to earry on the work. 


Under these Agreements the right to 
take water and to generate power from 
the Niagara or Welland Rivers was sold 
to the Companies for a certain considera- 
tion, the Government on its part agree- 
ing to refrain from taking water or from 
generating power, while at the same time 
the control of Niagara Falls in so far as 
it comes within the jurisdiction ,of the 
province was fully reserved to the Pro- 
vineial Legislature and provision was 
made for the settlement of any dispute be- 
tween the Provincial authorities and the 
Companies by submission to the law 
courts of the Province. On the faith of 
these Agreements duly ratified by the 
Government and the Provincial Legisla- 
ture the funds necessary for the prose- 
eution of the enterprise were procured 
and the construction of the plant effected. 
The joint stock companies to whom the 
Government had granted licenses paid 
rentals and taxes to the Government in 
respect to these licenses, they were under 
the control of the Government and the 
capital with which the enterprises had 
been developed was provided on the faith 
of the licenses and in consequence of 
them. 


of its plant and had not yet begun to dis- 
tribute electricity, when an agitation be- 
gan among some of the municipalities of 
Ontario for cheap electrical power. The 
promoters of this agitation would not 
wait for the effect of the competition which 
the increased supply of electricity might 
be supposed to induce, but insisted upon 
the promotion of a scheme under which 
certain municipalities would embark ¢co- 
operatively in the production and dis- 
tribution of power. This municipal agi- 
tation was superseded by a propaganda 
for a project by means of which the Pro- 
vinee should enter upon its own account 
into the business of electrical distribution. 
Neither of these agitations was based 
upon plans formulated by competent per- 
sons. They were both conducted with 
much rhetorical exaggeration and appeals 
to prejudice. Nevertheless the Govern- 
ment was hypnotized by the advocates of 
the schemes and was induced to commit 
itself to their support without regard to 
the fact that it had quite recently con- 
tracted obligations with which support 
of the schemes was quite inconsistent. 

Under the hypnotie influences which 
have been mentioned the Government se- 
cured the passing of legislation which 
established the Hydro-Electrie Commis- 
sion with extraordinarily wide powers. The 
members of the Commission were appoint- 
ed by the Government in January, 1906, 
and the construction of a transmission 
line was commenced after the Commission 
had made an inquiry which extended over 
about two months, a rather inadequate 
period for such an undertaking. 

The Acts by means of which the On- 
tario Government embarked upon the dis- 
tribution of power in competition with its 
own licensees, to whom it had immedi- 
ately before granted exclusive licenses, 
created much uneasiness among those who 
had invested their money in these enter- 
prises, as well as among investors in Can- 
adian enterprises generally. Attempts 
were made to placate these investors by 
solemn assurances that interests which 
had been created by the Government 
would be protected by it; but these gen- 
eralities were accompanied by others in 
which the people were told that power 
wnst be as ‘*free as air’’ and that power 
should be *‘supplied at cost,’’ altogether 
eontradiezory and inconsistent proposi- 
tions. 

In other words, the public were delud- 
ed by promises impossible of fulfilment 
while an attempt was made to delude the 
investor into the belief that the Govern- 
ment was not contemplating an act of 
spoliation. 

Members of the Government repeatedly 
disclaimed any intention of ruining the 
Companies or of depreciating the invest- 
ments which had been made through 
them; but these verbal] assurances had no 
real meaning. They were belied by the 
Acts which were being forced on the Leg- 
islature and the public. Unfortunately 
for the Government it has placed itself in 
a dilemma from which there is no escape; 
either it did not know what it was about 
and, therefore, suffered itself to be de- 
ceived, or it knew what it was about and 


soothed the Companies with soft words ° 


while it was at the same time confiscating 
the property which it had sold to the 
Companies and for which it was pocket- 
ing the price. 

The investor is undoubtedly expected 
to take into account the hazards of a 
business into which he puts his capital; 
but among these hazards it has not been 
customary, in countries within the Bri- 
tish Empire, to regard the repudiation 
by the Government of an explicit con- 
tract or of an obligation arising out of 
such contract as a hazard properly at- 
taching to the enterprise. The capital 
which had been invested in the exploita- 
tion of Niagara Power on the Canadian 
side of the line was not Canadian capital, 


it was almost altogether British capital or 
eapital obtained through British connec- 
tions. 


The Acts of an Exeentive Government 


In the year 1905 two Companies were| are with difficulty called in question. 


actually engaged in the production and | Through the legal fiction of the irrespon- 
distribution of power, and a third, viz.,| sibility of the Crown, transferred with 
the Electrical Development Company, as| extremely doubtful propriety to a small 


‘e m and not very stable group of party poli- 
stalling its plant for the production and| ticians, it is a really grave affair to call 


scat aetniad eek ae ae distribution of 125,000 horsepower. The| their proceedings in question no matter ys 
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lic interests of the State. The more arbi-| The clause in the original Contract} tions with which it has been endowed. 
trary its actions the more tenaciously will| with the Electrical Development Com-| Yet it appears that it found itself 
the authority which commits them refuse| pany by which the Government under-| hampered by the competition of the 
to have its proceedings called in question. | took to refrain from taking water and| Electrical Companies to such an extent 

Thus the Acts by which the Ontario| from generating power for public dis-| that it demands still further powers 
Government embarked in competition for | tribution has already been quoted.| which if they are exercised must drive 
the distribution of electrical power with | Upon the faith of this and other clauses| its competitors out of business, not by 
its own licensees to whom it had deliber-| in the contract the capital which was ex-| reduction of price but by the shorter 
ately granted exclusive licenses, were dif-| pended by this Company was obtained| and swifter method of simply closing 
fieult to overturn no matter how injuri-| chiefly in London, and the enormous} up their plants by force majeure. After 
ously they affected these licensees and no| plant which was necessary for the pro-| this is done the Hydro-Electric Commis- 
matter how “isionary were the projects | duction of its quota of Power was eon-| sion can then determine its own scale of 
upon which the propaganda of their pro- | structed. : prices and conduct its affairs as it pleases 
moters was based. Notwithstanding the provision in this| restricting its supply of electricity to 


‘Government of any rentals or taxes. 


In extenuation, members of the Govern- 
ment pointed to the provision that con- 
fined the operations of the Commission 
exclusively to the distribution of elee- 
trical power and explained that naturally 
the Commission would purchase the pow- 
er which it required from the produc- 
ing Companies already in existence. It 
was evident that the Hydro-Electrie Com- 
mission was placed at least in the posi- 
tion of highly favored middleman if not 
even of monopolistic intermediary be- 
tween the ‘producers and consumers—a 


position in short which enabled it to dic- | 


tate the price at which current would be 
supplied. 

The Hydro-Electric Commission began 
early in its career to take arbitrary 
measures, It rode roughshod over all 
private rights, not only over those of 
Companies, but over those of individuals, 
and it sheltered itself behind the pre- 
posterous provision in its Acts that it 
should be immune from prosecutions 
in the courts of law. For those to 
whom exercise of power is a novel ex- 
perience, all law is martial law. 

Either through ignorance or through 
defiance of the Constitution upon which 
our liberties are founded the provision 
of Magna Carta ‘‘To no one will we 


sell or deny, or delay, right of justice,’’ | 


has been, we may hope temporarily, 
suspended by the Ontario Legislature. 
That this is no phantasy, but a very real 
suspension may be gathered from the fact 
that the Attorney-General of the Pro- 
vince has already twice refused a fiat to 
permit suit against the Hydro-Electric 
Commission on the ground that the Acts 
constituting the Commission give it im- 
munity. 

But the ambitions of the Hydro-Elec- 
trie Commission were not satisfied with 
the position of monopolistic intermediary 
between the producer and the consumer. 
It demanded power to produce as well | 
and to produce without payment to the 


With this advantage secured at the) 
expense of the taxpayers of the Pro-| 
vince for the benefit of the users 
of power, the Commission hoped to be able 


original contract, the Act of 1916 ex-| those who are willing to pay its price. 
plicity empowers the Government Com-| Like all attempts at monopoly it can 
mission to use the waters of the Niagara|only act in this mamner to the injury 
‘or Welland Rivers and to construct the| of the public interest. 
‘necessary works for the generation of| The recent legislation thus not only 
electrical energy. substantially repudiates obligations ex- 
In order to render this clause effective Plicitly. entered into by the Government, 
it was necessary to get rid of the obliga-| but adversely to the public interest con- 
tion under the Contract above mention-| stitutes another step towards the elim- 
ed. An attempt to jettison this obli- ination of competition in the supply of 
electrical power. If by means of its 
provisions the joint stock companies 
producing and supplying power under 
“The exercise of the powers, whick may be! Government license are driven out of 
or of any of them, shall not be deemed to de a | business through acts of the Legislature, 
making use of the waters of the Niagara fiver | the public will be left at the mercy of a 
the. meaning of. any Gloaktion ‘ay oui: monopoly created by the Government 
contained in any agreement entered Into by the| and entitled by the acts of the Govern- 
Commissioners for the Queen Victoria Niagara ° : 
Falls Park.”—(6 Geo. V., ch. 20, cl. 7.) ment to fix prices for itself and to be 
judge in its own causes. Its history has 
| already shown that it can be guilty of 
arhjtrary conduct, and that the or- 
dinary law courts are closed to suitors 





gation is made in the following naive 
manner :-—— 


The plain meaning of language is ac- 
cording to this clause not the meaning 
of it; what meaning should be attached 
'to the words ‘‘taking’’, ‘‘water’’ and} ,..- 14 ; s 
‘‘river’’ is not. disclosed. This extra- aaa eee 
ordinary piece of Legislation might as| 4 far from being an incident in pro- 
well have been expressed ‘‘within the gress, the tendency, of which the Hydro- 
‘meaning of this Act, water is not Electric Commission is an example, to 
water, the Niagara River is ‘‘not a| entrust Governmental agencies with in- 
River, an agreement is not an agree-| qustrial functions, is an incident in re- 
| ment# nonsense is not nonsense.’’ action. It is manifestly dangerous to 

The serious matter is not merely that! permit a small group of party politi- 
it was possible to make the Province! cians, temporarily endowed with poli- 
and the Legislature ridiculous, but that! tical power through elections on alto- 
a measure Layla hg, proposed and passed | cether different issues, to exercise in- 
which deliberately set aside #-<contract. to | dag jal, functions either by their own 
which the Government was a party.) direct action or by proxy. This untoward 
‘Unless this piece of Legislation is elim- experiment has been atfempted on a 
inated from the Ontario Statute Book,| large scale by Germany, and the conse- 
|no contract whatever can be concluded) quences to the world of the govern- 
| with the Ontario Government with safe-| mental absorption of industrial and fin- 
ty to the investors whose money is in-| ancial resources are very obvious. Under 
volved. In other words the credit of| the pressure of extreme emergency other 
the Province has received a blow which| Governments have been obliged tem- 
can only be mitigated by the repeal or| porarily to mobilize their resources; but 
disallowance of the Statute. the peaceful progress of mankind would 

The history of the Power controversy | be at an end if at.the close of the war 
is filled with the record of arbitrary| governmental control were not relaxed 
acts committed by the Provincial Gov-| in order that private enterprise may be 
ernment and its attendant and subordin-| resumed. The mobilization of industry 
ate Commission, whose contracts the| in Great Britain has shown how readily 
Government from time to time repudi-| private enterprises can in case of need 
ates whenever it suits the convenience| be turned to public uses, and has also 








to do what it had never done, viz., bring | 
’ 


its rates for power into harmony with its | 
| 


promises without at the same time involv- | 
ing itself in financial ruin. 
_ In order that it should aeeomplish this | 
result it was not only necessary to secure 
powers to produce electricity, it was ne- 


| d 


of the Government or the Commission to| shown how difficult it is to expand pub- 
so. For example, by way of em- lie institutions to meet sudden increase 


Oo 

barrassing the Power Companies in order|0f demand. The lessons eonveyed by 
to prepare the way for subsequent the remarkable development of produe- 
spoliation, the Niagara Park Commis- tive power in Great Britain are wholly 
sioners avowedly not of their own mo-| favor of the encouragement of pri- 
tion, but apparently at the instigation | Vte enterprise. ; 
lof the Hydro-Electrie Commission,| In Ontario, of all provinces in this 


cessary to induce the Government to place) arbitrarily proposed to diminish the| country, there is little need for govern- 


the Companies with their investments and 
their plant entirely at the mercy of the 
Hydro-Electric: Commissioners. This 
was necessary in order to eliminate the 
competition of the Companies and to leave 
the field clear for the Hydro-Electric 
Commission. The Government capitulat- 
ed to these demands and in the Session of 
the Legislature of 1916, passed what are 
virtually confiseatory acts. 

The Ontario Acts of 1916 relating to 
Power Development are four in number. 
They occupy eighty-five closely printed 
large octavo pages; they are even more 
prolix than is usual in such documents; 
and they must, moreover, be taken along 
with numerous other Statutes relating to 
the same subject passed in previous years. 
Apart from the circumstances attending 
their introduction, at the very close of the 
Legislative Session, which rendered it 
impossible for the members of the local 
Legislature, and perhaps even the mem- 
bers of the Government, to grasp the sig- 
nificance of the changes which they made 
in the law of the Province, their bulk and 
complexity place them altogether beyond 


the immediate reach of the public. Al-| 


though these Acts have been passed 
through the conventional legal forms, it 


| quantity of water which the Companies| mental attempts at industrial monopoly. 


| were permitted under their agreements| The capital necessary for the develop- 
to take from the Niagara River. This|™ment of industry has been obtained 
deduction was proposed in 1913 before| through private energy, and it has not 


the Act was passed which set aside the| been necessary for the province to in- 
|¢lause in the Contract relating to the terpose its eredit. The revenue of = 
| production of power. Clearly the step| Province is largely derived —s t 7 
was taken in preparation for the change taxation of joint stock companies. Se 
lin the policy of the Hydro-Electric administration appears to lie in the en- 
Commission and by way of testing the tras, of es oe 
: : in the province rather than in the con- 
extent to which sxpenpraneay Seni Siatlan or legislative depreciation of 


ate peregrine?” provide also capital already invested in it. Sueh 
shit tie ae ays Bleak Coshentanion acts of the Legislatnre as those which 
sites a it i as competitor with the | have been referred to have een 
existing Power Companies, may exercise ee ng 
visitatorial and iniquisitorial powers in man of +t ie all sa of placing i sets 
ee ae ravereans sar bargo rc ne ee and 
A q asures 
empowered by the Commission to arrest ae tha alte a aa iy which 
the operation of the Plants; in other thev are the outcome must be to drive 
words, to interrupt without warning the active and able men out of the country 
| Supply - — power by Shoe and to deteriorate the sarisioustits “ 
PARION SO The CORaRMATS apes . “| those who remain in it. ne of the 
oe. 7 give ~ es hands | »reonant sentences in John oe ; 
or a vernment inspector 18 IN &aNY/| famous essay ‘‘On Liberty is the fol- 
case a highly questionable act, but to! jowing:— : 
give it into the hands of an inspector) «4 people, it appears, may be progressive 


ot appointed by the Government but| for a certain length of time, and then stop. 
eset Me 7 When does it stop? When it ceases to possess 





is idle to pretend that in any sense of | responsible only to a subsidiary Com-| jiaiviauality.” 


the word they represent the mature judg- 
ment of the people. They are merely in- 
struments of autocratic power for whose 
legitimization the forms of Parliamentary 


mission is vicarious bureaucracy run| 4 is not possible to make power or to 


mad. : Be make anything else ‘‘free as air,’’ but 
At the present time, the joint stock | it it were possible to do so without 
companies compete, although owing to| tangible price, and if the price of getting 
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For over half a century, we have been building green- 
houses. Logically, then, we ought to know how greenhouses 
should be bullt. 

In that fifty and more years, we have built practically all kinds of glass 
enclosures, from garden cold frames at a few dollars each, to conservatories, 


glass enclosed swimming pools, o houses and even orange grove 


ass-ins, costing up into the th 
« It matters not whether you want just a small heuse, cesting but a few 


procedure have been undeniably strained.| the provisions of the earlier Acts, by) electricity for nothing were « check 
For that reason a review of the whole aan no means on equal terms with the upon individual enterprise and upon the 
islation by a superior authority seems to| Hydro-Electrie Commission; but if the| freedom and security of investment of 
be absolutely indispensable. Commission can use the argument, which capital from abroad, that price, intang- 
The principal objectionable features in| ijt cannot be supposed, to be likely to} ible as it may appear to the orators who 
the recent Legislation are the explicit! neglect, that at any moment it can put| have hypnotized the Government of On- 
abrogation of a contractual undertaking} a stop suddenly and finally to the sup-| tario, would be ruinously high. 
between the Government and the Power| ply of power to their éustomers by the; No one who dispassionately examines 
Companies in respect to the taking of| Companies, how can that competition | the Acts of the local Legislature, by 
water and the production of Power, and| be effectively conducted? means of which these things are per- 


: ‘¢ the inquisitorial functions which are for} The Hydro-Electric Commission sub-| mitted to be done, can avoid the con- 
ir rs ti 


entrusted to the Hydro-| sists upon the bounty of the State andj elusion that they ought either to be 
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F RETURNING CONFIDENCE 


The storm is the test of the ship. The strength of the Empire is being tested by 
the flercest gale that ever blew. ; 

With the nation the institutions that compose it have suffered, not one financial 
organization has escaped. 

The Life Insurance companies of England and Canada are being tested and 
tried but are not found wanting. 

The Mutual of Canada, for instance, has not only held its own but has made 
substantial progress during every day of the war. 

he wave of returning confidence finds The Mutual of Canada on the crest, 

stronger and more prosperous than ever. 
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Up-to-date business methods, backed by an unbroken record of 
. fair-dealing with its policyholders, have achieved for the Sun Life of 
~ Canada a phenomenal growth. 
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totalling over $265,000,000—much the largest amount carried by any 
Canadian life company. 
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Handling the Preblem 


of Soldiers’ Insurance 


A CCORDING to the report of the Superintendent of Insurance of Canada for 


the year ended December 31 last 


there were on May 15 last, 182 licensed 


insurance companies under the supervision of the Department of Finance. 
The nature of business transacted by them was, as follows: Life insurance, 59; 
life insurance, assessment plan, 3; fire insurance, 89; accident insurance, 25; com- 
bined accident and sickness, 5; guarantee insurance, 18; steam boiler insurance, 8; 
plate glass insurance, 22; burglary insurance, 12; registered mail, ete., insurance, 
11; sickness insurance, 29; title insurance, 1; tornado insurance, 14; live 
stock, 2; weather and hail insurance, 15; automobile insurance (including 


fire risk), 14; automobile insurance 


leakage, 8; fly wheel, lightning, explosion, ete., 5. 


(excluding fire risk), 20; sprinkler 
The deposits for the 


protection of policyholders, held by the Honorable the Receiver General in trust 
for these companies, at May 15, 1916, amounted to $89,737,444.42 in securities, of 
which $55,350,773 was in Canadian municipal securities; $10,945,624 in Canadian 
guaranteed railway securities; $10,784,215 in Canadian provincial securities, and 
$5,109,160 in Canadian Government securities. 


North Vancouver Secures a New 
Schedule of Insurance Rates. 


Insurance brokers in North Vancouver 
are in receipt of a new schedule of rates 
for risks in their city. The new rates 
provide for a reduction of from 10 to 15 , 
per cent. on brick mercantile buildings 
and of 5 to 10 per cent. on frame mer- 
eantile buildings. There is no reduction — 
made in the rates on dwellings, the or-+ 
dinary base rate being still the same. | 
This is $1.20 per $100 on a three-year 
policy. 

The new rate book which is issued , 
under the authority of the Mainland | 
Fire Insurance Underwriters’ Associa- 
tion is a very superior edition to that 
previously in existence. Every street is 
specified and the nature of the building | 
on every lot indicated. In the same | 
column on the opposite page is shown 
the rate of insurance on such building. 
By this system the quotation of rates is 
made most simple for the broker. 

The new rates, which are really spe- 
cial quotations, were promised to the city 
some months ago. They hinged largely 
on the action of the City Council at the 
time the retrenchment committee made 
it recommendations for a reduction of 
the fire department. The Fire Under- 
writers at that time indicated their in- 
tention of favoring the commercial sec- 
tion of the city with a certain. pereent- 
age reduction in case the fire department 
was not reduced. Eventually after num- 
erous discussions on the matter, the 
council decided to leave the fire depart- 
ment as it was. That was about the 4th 
of May. Recently the council became 
impatient at the delay on the part of 
the Underwriters in putting the new 
rates in foree and only last Monday 
evening the clerk was instructed to draw 
attention of the association to this de- 
lay. with a request that the reduction 
promised be put into effect. 


Hamilton Will Only Pay Soldiers’ In- 
surance in Cases of Real Need. 


The City of Hamilton seems to be 
handling its soldiers’ insurance business 
in.a sensible way. Complaint was made 
in Toronto recently that the committee 
having in charge the matter there were 
not doing right when they withheld the 
insurance money in certain cases. In 
Hamilton, however, the city has made 
an even more drastic regulation, and 
money is only paid when there is a real 
need for it. 

Although a thousand or more soldiers 
were insured in companies, all of this 
money, in ease of death, goes to the city 
as ‘beneficiary. The city has a clause 
which allows the money from the policy 
on any one of the insured soldiers’ lives 
to go to the dependents only in case 
such is needed, and is considered ad- 


_| visable by the committee. From a per- 


usal of the by-law, there is nothing to 
lead one to believe that whenever a 
Hamilton soldier dies some one is to 
get a thousand dollars. 

‘Of the soldiers, residents of Hamil- 
ton, who have enlisted for overseas ser- 
vice, the city has been able to secure in- 
surance for a small proportion,’’ ex- 
plains Mr. Kent, the city elerk. ‘‘This 
is merely sufficient to form the nucleus 
of a fund which has been created by the 
City Council and placed under the con- 
trol of a committee in order that the de- 
pendents of soldiers, residents of Hamil- 
ton, may be treated alike, whether in- 
surance was obtained or otherwise. 

‘Applicants from dependents for pay- 
ment from the fund will be investigated 
by an officer of the committee, and each 
ease will be acted upon according to the 
nature of the dependency or need, the 
object being to supplement the pension 
paid by the Government by such a sum 
as will enable the dependents to live in 
a reasonable degree of comfort. 

‘*Payments will be made to depen- 
dents of such amounts and during such 


time as the committee may deem ex- 
pedient, the committee in all cases re- 
serving the right to vary or cease pay- 
ments at any time. Payments are to be 
made by the City Treasurer on the first 
of each month. 


It is necessary for parties to make 
application for assistance. The commit- 
tee does not intend to give out names or 
particulars of any ease, feeling that un- 
due humiliation should not be cast on 
any one. Where an application is made 
and a party convinces the committee that 
he or she is a dependent and is in need, 
an officer personally investigates all par- 
tieculars in a friendly and tactful way 
and reports to the committee, which then 

ecides how much will be allowed, this 
being added to the Government pension. 


City Clerk Kent figures that if the 
city did what some thought it should do, 
insure every man and give some one the 
money in case of death, it would mean a 
tremendous sum. The main reason why 
this cannot be done, though, is beeause 
the Provincial Act does not allow it. The 
by-law under which the present commit- 
tee is working is strictly in accordance 
with the statute. 


‘‘The committee should not be blamed 
for misconceptions on the part of 
others,’’ added the official. *‘It is funny 
that those who drew up the legislation 
should not know what it contains.’’ 

The criticism of the controllers for not 
insuring at once all soldiers of the first 
contingent with private companies when 
the war broke out is considered unde- 
served by some, ineluding Controller 
‘Cooper, who was on the board that year. 
When insurance was talked of, the offi- 
eers of the local units were conferred 
with, and the latter declared that in- 
surance was unnecessary, as_ they 
thought the war would not last more 
than a few months. They suggested 
eash grants to the regiments, and this 
step was taken, to the regret, be it said, 
of the civie authorities now. 


Sun Life Waives War Extra on Pruden- 
tial Policies. 

A decision of importanee to former 
policy-holders of the Prudential Life In- 
surance Company of Canada, recently re- 
assured by the Sun Life, has been made 
regarding the extra premium chargeable 
under their policies where the assured 
engages in military service. 


Prompted by a commendable patriot- 
ism, at the outbreak of war the larger 
Canadian life companies voluntarily 
waived all restrictions regarding mili- 
tary service contained in policies issued 
prior to August, 1914 In common, how- 
ever, with the action taken by the young- 
er life companies, the Prudential Life 
charged an extra premium for military 
service where the policy contained a 
clause permitting of such a charge, a 
step considered necessary to offset the 
prospective extra mortality due to war. 

Notwithstanding the fact that at the 
time of its reassurance of the Prudential 
Life the Sun Life could rightly have 
taken advantage of the war clause con- 
tained in the policies reassured, the man- 
agement of the Sun Life has decided to 
treat its new policy-holders on exactly 
the same basis as if they had originally 
‘held Sun Life policies. Accordingly, 
any restrictions regarding military and 
naval service under Prudential policies 
issued prior to August, 1914, have been 
waived and holders of such policies who 
are now, or who will be, engaged in mili- 
tary duties will not be required to pay 
an extra premium. 


For the month of June deposits of 
gold to the value of $312,059 were made 
at the assay office of the Dominion Gov- 
ernment at Vancouver. This is an in- 
erease of $100,000 over last year. The 
bullion represented deposits to the ex- 
tent of 209 ounces which is also an in- 
crease over last June. 


‘July 15, 1916. 


Putting Money 
in the Bank 


regularly is better than L . 
ance if you live. oe 

Yes, if you live, and also if 
sited regularly! But how aeny tite 
long enough to accumulate suffici- 
eut to provide for their family after 
they have gone? 

Again, there are not very many 
who deposit with persistent regu- 
larity. Therefore, there is no doubt 
that Life Insurance is the better and 
a the safer way of accumu- 
ation. 


Interesting gariteuiees of suitable 
policies will be mailed you on re- 
quest. Write, giving name, address 
and date of birth to 


The Great-West Life 
Assurance Company 
Dept. “‘G.” 


Head Office - Winnipeg 


Chief Office for Canada, TORONTO. 


yt ae 
Was as 
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ALFRED WRIGHT, MANAGER. 


ROYAL BANK 
OF SCOTLAND | 


{Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 
London Office, 3, Bishopsgate, E.C. 
Wwm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 


167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounte 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


THE 
UNION BANK OF AUSTRALIA, 


LIMITED 
Established 1837, Incorporated 1880. 

CAPITAL :— 
AUTHORIZED and ISSUED ...........+++ £6,000 ,000 
Paid-up Capital...£2,000,000 on 
Reserve Fund £1,960,000 Together ....... £3,960,000 
Reserve Liability of Proprietors .......... £4, 
Total Capital and Reserve 


Head Office: 71, CORNHILL, LONDON, E.c, 
DIRECTORS. 

HENRY P. STURGIS, Esq. (Chairman). 
Arthur F. Blake, Esq. William R. Mewburn, 
The Rt. Hon. the Earl Esq. 

of Chichester The Hon. C. T. Mills, 
John Dennistoun, Esq. M.P. 

Hugh D. Flower, Esq Robert C. Nesbitt, Esq. 
Charles A. Galton, Esq. Frederick G, Parbury, 
S. R._ Livingstone-Lear- » 

month, Esq. Sir Westby B. Percival, 

-C.M.G, 

Manager-ARTHUR C. WILLIS. 


Assistant Manager—WILLIAM J. ESSAME. 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, ® in QUEENSLAND, 4 
SOUTH AUSTRALIA, in WESTERN 
y NEW 
Branch in PAPUA (BRITISH 
Drafts upon these Branches are 
Head Office, and may be obtained 

e Bank’s Agents throughout the 
Commercial and Circular Travelling Credits issued 
—available throughout the world. Cable Transfers 
are also made. Bills on the Australian States and 
Dominion of New Zealand are or sent, for 
collection. 


Luxfer Prisms help merchants and manufac- 
turers to lessen expenses. They flood store, 
office, factory or basement with bright, 
cheap daylight, and cut down to a minimum 
artificial lighting expenses. 


THEIR COST IS SOON PAID BY THE 
SAVING MADE, 


Write for catalogue “P.’’ Note new address. 


The Luxfer Prism Co., Limited 
296 Richmond St. W._ 


June ore shipments from the Lake Su- 
perior district totalled 9,507,576 tons, 
against 6,005,091 last year; increase, 3,- 
502,485. 


The Toronto and Montreal Stock Ex- 
changes will be closed to-morrow, July 15. 
While no definite steps have been taken 


with regard to future Saturdays, it is 
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Dulness Continues to Characterize Conditions at Present in 
the Mining Market, with Prices Generally Unchanged 


W been decidedly dull and interesting this week. No partionlar changes in 

price have oceurred. The tendency was for the most part downward, cul- 
minating in pronounced weakness on Thursday. On Friday there was a revival, 
and in several instances stocks made considerable gains over the previous day’s quo- 
tations. No great movement, however, is expected until the fall when, with a 
continuance of those favorable conditions prevailing at the mines and in the metal 
markets, there should be an appreciable improvement in the position of both the 
Cobalt and Poreupine stocks. 


Adanac. now running in two shifts, four on the 
Adanac practically dropped out of the day shift and two on night shift. Some 
trading during the latter part of the excellent high-grade ore is being mined 
week, the last sales taking place at in the party walls and in other parts 
$1.88. Control of the mine has now of the mine milling ore is being broken 
passed from the Cartwright’s to Hubert down. 
EK. Larkin, St. Catharifies and Arthur 
A. Sangster, Buffalo. Mr. Larkin has 


Genesee. 
The shaft of the Genesee Mining Co., 


to raise the mill tonnage. It is expected 


that the next hundred feet 
cutting on the 400 foot level 


of cross- 
will bring 


the drill into ground in which important 


discoveries are anticipated. 


Nipissing. 


According to the report of the mine 
ITH sales averaging well under the 100,000 share a day level, the market has manager, Nipissing’s production in June 


amounted to $294,669 and bullién shipped 


had a value of $193,403. 


The high- 


grade mill treated 115 tons and shipped 
298,290 fine ounces of bullion. On June 
2\st, fire destroyed the refinery building, 
causing but little loss to contents, which 
were fully covered by insurance. The 
fire occasioned a loss of three days 
time. The low grade mill treated 6,389 


tons. The following is an estimate of 


production for the month 


of June: 


Washing Plant, $177,669; Low Grade 
Mill, $177,000; Total, $294,669. <A 
large part of the month’s development 
work consisted of sinking and establish- 


ing lower levels for future 


exploration 


succeeded Mr. B. E. Cartwright as presi- is now down to a depth of 150 feet, or | 4t three different points on the property. 
Development work on veins at several 


a invhes. A report from Cobalt states of exploration. Sinking is proceeding of the shafts was satisfactory. 


dent, and Mr. Sangster has been elected half the distance called for in the plan 


regarding recent finds on Adanae that steadily and no trouble is being experi- 
in the west winze from the 200-foot level enced from water. It is reported that at 
ruby silver and some native were cut a depth of 120 feet a narrow stringer 
into at a depth of 310 feet. The vein came into the shaft, which widened to 
varied in width all the way from a few two inehes at the 150 ft. level. This 
inches up to 14 inehes between the two vein comes in between the two original 
levels. At the lower level a drift was veins showing on the surface and on 
started and in this the ruby was found. the upper levels, 
The results so far have strengthened Granby. 
the feeling,of optimism which already gstimates on the year’s earnin.3 of 
prevails regarding that section of the the Granby Consolidated Mining, Smelt- 
eamp. ‘The results of this work on the ing & Power Co., place profit for the 
Adanae is being watched with interest. f sea] year ended June 30 at approxi- 
Consolidated Smelters. mately $5,500,000 or $36.67 per share on 
The new sulphurie acid plant of the the outstanding capitalization. The net 
Canadian Consolidated Mining and profits in May were in excess of $800,- 
Smelting Co., at Trail is, aceording to 900 and for the eleven months oe 
that company’s general manager. the May 31, they are estimated at $4,500 
first of its kind in Canada. The output 900. 
will be a by-product of the sulphur Csiaths peat: 
fumes which has hitherto gone to waste. The well known “Granite-Poorman 
The plant has been four months under Mine near Nelson has been bonded to a 
construction and has a capacity of ten group of American capitalists consist- 
tons daily, half of which the smelter ing of Jno. McGinnis a banker of Butte 
requires in operating. The price of sul- Montana, W. E. Cullin and R. A. 
phurie acid has nearly trebled since the Caruschau of Spokane. The title to 
commencement of the war. the property is held by the Kootenay 
Crown Reserve. Gold Mines, Ltd. The new purchasers 
Quotations on Crown Reserve at 49- will. at once remodel the 20 stamp mill 
47, are slightly under last week’s level, 824 for that purpose have brought F. 
when sellers offered it at 52 and buyers H. Keels a well known mining engineer 


at 48. A despatch from Cobalt says that of Spokane to take charge. The 
the company has taken an option on the Emerald Mine of Iron Mountain which 


Reward Mine in Inyo County, Cali- last year shipped 1290 tons of silver 
fornia, and work has already started on lead ore to the Trail Smelter has also 
it. The Reward is an old mine contain- been bonded to Spokane capitalists for 


ing both gold and silver. It is stated ® $300,000 consideration. 
that the option has been obtained on McIntyre. 
very favorable terms. _ MelIntyre has been weaker this week, 
Dome Lake. selling off from $1.56 to $1.49. At the 
Theré has been a good deal of activity mine it is reported that a new ore body 
this week in Dome Lake shares, with has been discovered by diamond-drill- 
prices easing off to around 30. The ing from the 500-foot level of No. 5 
Company is notifying shareholders of a shaft. The new vein is.22 feet wide, 
special meeting at New Liskeard on July and gives promise of containing. good 
26 to ratify an issue of 459,688 shares, | values. 
It is rumored that the stock will be, McKinley-Darragh. 
issued at 35 cents and that the money j One of the few stocks to show any 
thus secured will be devoted towards degree of strength this week was Mc- 
enlarging the present plant and clearing Kinley-Darragh, which sold up to 57 on 
off outstanding debts. Thursday, this comparing with 52 last 
Hudson Bay. Saturday. It is reported from the mine 
A few shares of Hudson Bay stock | that the new 150-ton Cellow oif flotatiqn 
have been selling this week around] plant is proving a great success and is 
$60.00. Men are now at work overhaul-| making a saving of over $150 a day or 
ing the mill at the mine in preparation] at the rate of one dollar more per ton 
for starting up shortly. Six drills are of ore treated and that without having 


People’s. 
The contract for sinking 


a shaft on 


the People’s Mining Co., property from 
the present level to the contract has 
been let. The work will be rushed. The 


contractor has undertaken to put on 


three eight-hour shifts and it 


is expected 


that the shaft will be driven down at 


the rate of 80 feet a month. 


As the dis- 


tance to the contact from the present 
depth of 318 feet is approximately 250 


feet it will take till the middle or lat- ° 


ter part of September to _fe complete the 
work. The cost of the ‘undertaking will 
be borne jointly by the People’s and the 


Ophir Mining Companies. 
Trethewey. 


A few shares of Trethewey have 
changed hands around 22° this week, 
showing a renewed interest in the mine. 
Last week the company loaded | two 
ears of ore for shipment, these being! 
the first to be sent from the mine since 


operations were resumed on 
last. 


June Ist, 


COBALT SHIPMENTS 


Cobalt Nugget Report. 
Ore shipments for the week ending July 7, 


were confined to three companies. 


The aggre- 


gate tonnage was 139.4, sent out in four cars. 


The Coniagas led with two cars. 


Trethewey 


shipped two cars, but only one was loaded in 
time for billing out. One car from the Trethe- 
wey was of low-grade concentrates, running 
200 ounces and the other of high-grade, run- 


ning about 1,500 ozs. to the ton. 


Both cars 


from the latter company went to Denver, as 
did the car from Larose. Both cars from the 


Coniagas went to Thorold. 


Only two companies shipped bullion. The 
shipments aggregated 155 bars, valued at $111,- 


615.26. 
Ore Shipments. 
Company. 
Coniagas 
Trethewey 
La Rose mine 


Bullion Shipments. 


Shipper Bars. Ounces. 


Dominion Red 79 89,349 
Nipissing .. ...... <. % 87,842 


177,191: 


Pounds. 


Value. 
$55,396.38 
56,218.88 


$111,615.26 


SILVER HAS SLIGHT IMPROVEMENT. 
Silver*dropped from 62 to €0 cents between 


Saturday and Monday, and there 


was appre- 


hension lest it should decline below the latter 
figure. However, 60 cents was the low point, 


and on Tuesday the price advanced one cent ]- 


to 6lc. On Wednesday there was a further 
improvement to 61%c, and on Thursday to 


62%e. Yesterday’s quotation of 


62%e indi- 


eated a return of weakness, but the action of 


the silver market recently leads to 


that no great decline is possible. 


CURRENT QUOTATIONS FOR MINING SHARES 


Par Rateof Last Dividend Range for 1915 


Capital Capital 
_— tend Meeae High Low 


Authorized Issued . Value Div. Date 


COBALTS— 65 3 


.01% 
Apl. 29, 1916 321 
July 2, 1914 ‘ .50 
.35 12 
Feb. 1, 1916 5.60 60 
July 15, 1915 1.01 .30 
.08% 01 
8 .01 
05% .02 

.05 wy 
Nov. 10, 1£14 40.00 .00 
Mar. 15, 1916 4.9% 3.30 
Apl. 20, 1916 81 45 
July 1, 1916 .67 .18 
Apl. 20, 1916 8.75 .40 
12 .02 

July 3, 1916 48 .17% 
June 15, 1916 06% .02 
June 15, 1916 50 .5S 

Mar. 15, 1916 7 09% 
July 15, 1914 ‘i .09 
12 .04 


-09 01% 
ot -14 
42 

a 


$2,250,000 $ 
A 4,250,000 

Beaver Cons. J 2,000,000 
Buffalo Mines 1,000,000 
Cham.-Ferland 2.312,850 
Coniagas 000, 4,000,000 
Crown Reserve J 1,999,957 
Foster 915,588 
Gifford 
Great Northern 
Hargraves 
Hudson Bay 
Kerr Lake 
La Rose 
McKin.-Dar.-Sav. ...... 
Nipissing 
Ophir . 
Peterson Lake 000, 2,401,820 
Right of Way ; 1,685.500 
Seneca-Superior ....... . 478,884 
Temiskaming 500, 2.500.000 
Trethewey 000, 1,000.000 
Wettlaufer 300, 1,416,590 

PORCUPINES— 
Apex 000, 1,300,009 
Dome Cons. 500, 1,250,000 
Tome Extension 000, 2.200.000 
Dome Lake ,000, 1,227.017 
Dome Mines 000, 4,000,000 
Foley-O'’Brien . 2.500.000 
Hollinger 000, 3,000,000 
Jnptter j 1,867,786 
Melatyre 000, 2.998.908 
McIntyre Extension .. 2,500, 2.000.000 
Poreupine Crown ..... 2,000, 2,000,000 
Porcupine Imperial .. 2.000, 1,409,200 
Vipond 
Preston E. Dome 
Schumacher 
Tech-Hughes 
West Dome Cons. 

MISCELLANEOUS— 
Cen, Min. & Smelt.... 10,000,000 
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Week ending 
July 18 
High Low 

1.88 1.78 
-07% 07% 


20% 118 
87 4.65 
.50 AT 


05% 05% 

05% 053% 

.O4 03% 
60.00 58.00 
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Is Your Estate Properly 
- Protected ? 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and.economical management. 

This can best be done by an Executor or Trustee. 

This Company, by acting in this capacity, will give your 
estate the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 
No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 
Our officers will give you further information. on request. 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


CANADIAN MINES 


DIVIDENDS:—Ontario Gold Mines show large increases in production for 
the first quarter of 1916. In the year 1915 the Cobalt, Porcupine and 
Kirkland Lake Mines paid $6,668,172 in dividends. 
PRODUCTION: 

The PORCUPINE Mines to 1915, produced ¥ 19,767,902 

The COBALT Mines to 1915, produced 122,754,523 
NEW DISTRICTS:—Kirkland Lake, Long Lake, Sturgeon Lake, Munroe 
Township, and Boston Creek, in addition to the producing camps, are being 
actively developed. 
I specialize in properties in the above Districts and buy or sell mines or. prospects on 
commission.’ Information gladly furnished. Correspondence invited. 


A. P. MACAULEY, 698 Lumsden Building, Toronto, Ont. 


Cable Address: ‘‘Cauley—Toronto”’ 


Hoe Bank« CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 


EIGHT OFFICES IN TORONTO 


8-0 KING STREET WEST 78 CHUROH STREET 

Cor. QUEEN WEST and BATHURST Cor. BLOOR nen and BATHURST 
Cor. QUEEN EAST and ONTARIO 26 BROADVIEW, WILTON AVE. 
1871 DUNDAS, Cor. HIGH PARK AVE. 124 YONGE ST: suBWAY 


WRITE FOR BOOKLET ON PROFITS FROM SAVING” 


PAU RELIANCE 


) MORTGAGE: CORPORATION 
oe, 7711 iiss 6288 Aijing S7.£. Toronto 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Leave Toronto Union Station 
10.45 p.m. - 
Monday, \Vednesday, Friday 


For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipe;, Brandon, Regina, Saskatoon, 
Calgary, North But leford, Edmonton, Vancouver 
and Pacific Coast Points. 

Through Tickets and Berth reservations from 
Local “Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


East aStaVeeaN CS 


Investors’ Information Bureau 


Any subscriber to the Post may write the Investors’ Information Bureau for 
special information on any Canadian security, or other financial matter in which he 
may be interested. Inquiries are treated confidentially, and answered by mail. 


This service is free to subscribers, but inquirers should enclose stamp for reply. 
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Investment 
Lists 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 
consider the most attrac- 
tive stocks at the time 
of writing. 

As an investor, you 
should receive this list. 
A request will bring it 
to you. re is no 
charge. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


- 97 Bay Street 


Toronto Canada 


Accounts Cashed 


L. N. ROSENBAUM & CO. 
STOCKS — BONDS — LOANS 
80 Wall Street, New York 


. 


BONDS 


Our Bonds offer the emall investor an 
opportunity to invest his money profit- 
ably and without risk. 

We issue them in sums of One Hun- 
dred Dollars and upwards. 

The Corporation was established in 
1855, and the accumulated experience of 
more than sixty years is brought to bear 
upon the selection of the securities in 
which the Bondholders’ and Share 
holders’ moneys are invested. 


These Bonds are by law an 


- Authorized Trustee 
' Investment 
We shall be glad to send you a copy 
of our Annual Report and all particu-- 
lars. 
Paid-up Capital, $6,000,000.00. Reserve 


Fund, $4,750,000.00. Investments, 
$33,5646,242.74. 


Canada Permanent 
Mortgage Corporation 


TORONTO STREET - 
Established 1855 


TORONTO 
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PPS 355 


F Through 
Nature’s 
o. Fairyland 


* This nd tour 
from Niagara to 
the Sea is one con- 
tinuous reund of 
pleasure and com- 

fort. The con- 

© stant change and 

grandeur of the ecenery add wonder- 

ful inspiration to the voyage. 

The awe-inspiring cataract of the Niagara; 
the inland-sea voyage across the vast bosom 
Ontario; the wonderf th of 

Islands; the buoyant exhilara- 
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MAPLE LEAF TIRE . 


A New Project to Make Automobile Tires at 
Belleville. 


Maple Leaf Tires Limited, has been 
formed with the purpose of manufac- 
turing automobile tires for the trade in 
Canada. The project has been looked 
upon with favour by many people closely 
connected with the automobile industry, 
and all indications point to such a de- 
mand for Canadian made tires, and 


tubes, that the Company should develop 
into one of the largest industrial cor- 
porations of the country. 


Many people are not aware that the 
larger proportion of tires used in Can- 
ada are manufactured outside of the 
Dominion, and it is estimated that some- 
thing like two million dollars worth oi 
tires are imported from the United 
States alone, during this year, ending 
March 31st, 1916. 


The Company has something like 
eighty formulas for different tires and 
tubes, many of which are foreign, and 
have never been manufactured on this 
side of the water. . 


The demand for good tires is greater 
to-day than ever, and the production of 
Canadian factories, is totally unable to 
fill the Canadian demands, this is due 
primarily to the wonderful increase of 
automobile purchases. At the: end of 
1914 it was estimated there were 130,000 
cars in Canada, but this number has 
inereased so rapidly that at the end of 
1915 there were over 150,000 in use. 
Ontario now has over 50,000 alone, and 
it is safe to estimate 200,000 cars in use 
in Canada to-day. 


When we take into consideration the 
fact, that in Canada, we have an area 
as large as the United States, and with 
the ever increasing population, it is safe 
to say, the aatomobile industry in this 
country will steadily increase for a 
great many years, while the abnormal 
use of the automobile, during the war, 
and the fine results which have been 
had, by practically every country inter- 
ested, will add greatly toward their 
continued use, for both pleasure and 
business, when the war ends. 


The steady drop in prices of popular 
used machines, will also further the use 
of more cars by greater numbers of 
people. When we take into consideration 
the fact, that there are only four large 
Corporations manufacturing automobile 
tires and tubes in Canada, and the fact 
that these four concerns running at cap- 
acity, can hardly turn out fifty per cent. 
of the tires used in Canada, leaving bal- 
ance to be imported, then tifis is a field 
that will be Very soon invaded by pro- 
gressive American concerns, and it is 
up to Canadian enterprise to produce 
the goods for home consumption. 


The tire will have a tread designed 
to make it effectively ‘‘non-skidding’’. 
To produce this result, looked for in a 
perfect tire, the Maple Leaf design has 
been adopted in conjunction with a bar 
grip. The design will therefore leave a 
patriotic impress wherever it travels and 
be asefficient as any design yet produced. 
The tire will be guaranteed for 7,000 
miles, which is claimed to be considerably 
more than any Canadian tire is being 
guaranteed at the present date. Tires 
will be manufactured under a new Eng- 
lish process and can be manufactuerd at 
considerably less than other Companies 
can manufacture a like product to-day. 

The Company has acquired a site at 
Belleville, Ontario, for their first . fac- 
tory, which is proposed to be built of the 
latest cement construction with a floor 
space in one story of 100,000 sq. ft. 
The machinery used will be the very 
latest and will embody some machines 
not now in use in Canadian factories. 

A considerable amount of treasury 
stock has been subscribed for, through- 
out the country by parties who are in- 
terested, and several citizens of Belle- 
ville have subscribed to approximately 
$25,000. 

The new building and machinery will 
eost close to $100,000 and will have a 
capacity of 250 tires per day to start 
with. 

Advances have been made to several 
of the largest users of tires in Canada, 
and the Company can close a contract 
with one concern, which alone will call 
for double the amount of the above men- 
tioned figures, 

The project is being financed alto- 
gether by English and Canadian capital. 
The management will be in the hands 
of men that have had extensive and 
successful experience in the manufac- 
turing and selling of automobile tires, 
tubes, and all kindred articles. 

It is an important faet to note that 
the prices paid in this country for tires, 
not only permit of a large profit to the 


American and foreign , manufacturers, 
but it also covers the payment of a 
duty from the United States of 41% 
per cent. to the Dominion Government, 
which includes the 74% per cent. War 
Tax. This big percentage is saved by 
Canadian manufacturers, and by reason 
of the small number of companies 
manufacturing in Canada to-day, prices 
of the Canadian made tires are held up 
to allow the same selling price, as though 
they were manufactured in the States, 
and the heavy duty paid thereon. It 
is easily seen therefore why this -busi- 
ness run as a purely Canadian industry 
affords such an opportunity as has been 
outlined above. No duty has to be paid 
on Canadian made tires, and- the raw 
material used, in the construction of 
tires, ete., enters Canada free, excepting 
the 714 per cent. War Tax. 
A limited amount, only of the Treas- 
‘ury stock is being offered for subscrip- 
tion, and it is proposed to turn out tires 
as soon as the factory is finished, and 
the machinery installed. 

Mr. H. C. Long, the president of the 
Company, who represents the English 


and some of the Canadian money in-. 


vested in the project, leaves with the 


executive officers of the Company, for|' 


Belleville on the 17th, to start “opera- 
tions. 


TO LEND CAPITAL NOT 
ITS DEPOSITS 


The Proposed Bank for British Foreign Trade. 


Writing {rom London the correspond- 
ent of the Atmerican Banker says: 

There appears to be some confusion in 
the statement, which appeared in a Lon- 
don Sunday paper, of the intention of 
the Government to found an International 
Bank to assist British traders in vari- 
ous parts of the world. Thé announce- 
ment that Sir Edward Holden will be the 
chairman of the new undertaking is cer- 
tainly premature, because so far he has 
no knowledge whatever of it, and it may 


ve doubted whether the sturdy and in- 
dependent chairman of the London City 
and Midland Bank, which with deposits 
of close on $750,000,000 is the biggest 
individual bank in the world, would ac- 
cept such a position in the new enterprise 
if it is to. be a Government controlled 
institution. It is known, however, ‘that 
Sir Edward Holden views with great in- 
terest the efforts which are being made 
for the establishment of a new industrial 
organization to assist British merchants 
and manufacturers in securing a share of 
the trade that will be offering with the 
Allied countries after the war. With 
their wonderful organization we may be 
sure that the Germans, aided by the 
teichsbank, will be ready, for instance, 
to pour millions into Russia as soon as 
peace is declared, and if the money re- 
quired for the development of Russian 
industries is not fortheoming from other 
quarters the business will go to Germany. 
The provision of large resources to foster 
British trade abroad, and involving the 
employment of much more money than 
hitherto in ventures not without an ele- 
ment. of risk in foreign countries, is es- 
sentially not a task for our existing joint- 
stock banks. They are banks of deposit, 
and their first duty is to protect the in- 
terests of their depositors. The great 
German banks are equipped with far 
larger paid-up share capitals than our 
institutions, and their deposits are rela- 
tively small. Hence the latter can go into 
more speculative enterprises, since it is 
their shareholders who chiefly stand to 
win or lose. 

The idea of the new International Bank 
is that it should be founded with British 
capital, under the control of. leading 
bankers and important business men, who 
would co-operate with similar authorities 
in France, Italy, Russia, ete. That there 
is great scope for such an undertaking is 
undeniable, and it will enable British 
traders to participate, to the exclusion of 
the Germans, in the enormous work of re- 
storing and rebuilding the ravaged ‘por- 
tions of Europe. The new bank has not 
yet taken actual shape, but it is to be 
hoped that it will soon be formed, with a 
eapital of say $50,000,000, to begin with, 
because it is most important that we 
should for once rival the Germans, and 
have all our preparations made and com- 
pleted before the war is over. Whether 
our Government will do more than adopt 
a benevolent attitude towards the under- 
taking is open to doubt, but if it is eon- 
trolled by our leading bankers and cap- 
tains of industry a successful career may 
be considered to be assured. 


Oshawa is proud of the changes being 
made to the Standard Bank premises. 
While these alterations are being made, 
the bank will occupy the building of the 
Vindicator Publishing Co. 


PROGRESS OF 
IN NEW ONTARIO 


This District Now Produces More Gold Than 
Any Other District in Canada, and its 
Silver Production is Far in Excess 
of That of Other Districts. 


There is no one better qualified to dis- 
cuss mining conditions in Northern On- 
tario than A. A. Cole, mining engineer 
of the T. & N.O. Railway Commission. 
Mr. Cole has been connected with the 
railway in this capacity for many years. 
He knows the North Country theroughly 
and keeps in close touch with mining 
developments at all the camps, His re- 
view of the mining industry in the 
Temiskaming district for 1915 has just 
been published, and it makes interesting 
reading for those who are watching 
progress in New Ontario. His summary 
runs as follows:— 


“The business depression which resulted from 
war conditjons was felt in the mining industry 
of the Temiskaming district, but to a much 
smaller extent than in many other lines of 
business activity. The falling off in the pro- 
duction of silver was more than made up by the 
increase in the production of gold, so that the 
combined production of the precious metals 


shows an increase of over one million dollars 
over 1914, 


“Ontario has now become the largest gold 
and silver producing province in Canada, and 
it is laryely the Cobalt and Porcupine camps 
that have placed it in this Position. Ontario 
produces 44 per cent. of Canada’s gold and 87 
per cent. of her silver. 5 

“The huge sums of money spent on this con- 
tinent for war munitions resulted in the ac- 
cumulation of large dividends and stock profits 
and of this surplus money, much was available 
for mining enterprises. At the same time; claim- 
holders were more ready than formerly to listen 
to reasonable propositions and, as a conse- 
quence, there was much activity in the mining 
districts, and many prosrects changed hands to 
interests that are more likely to proceed with 
active development, 

“Increased cost of supplies has raised produc- 
tion costs of all metals, but this has been more 
or less compensated for by an all-around rise in 
price, except in the case of gold and silver. It 
is these preciow® metals also that are chiefly 
affected by the rise in milling costs. 

“Cost of production is not a fixed figure but 
varies from time to time, even under normal 
conditions, By the introduction of better 
methods, creating larger tonnages and general 
economies the careful manager is always trying 
to reduce production costs. A comparison of 
production costs before the war, and now, will 
not, therefore, in all cases, show the result of 
increased cost of material, as this increase may 
be offset by better practice. Thus, in the case 
of the Nipissing low-grade mill, notwithstand- 
ing an increase of 20c per ton of ore treated in 
the cost of supplies, the total cost of treatment 
was reduced 7c per ton during the year. At 
this mill also the present high war cost of alu- 
minum dust will make it necessary to substi- 
tute some other method of precipitation when 
the present contract for dust expires. Experi- 
ments on a large scale are now being carried on 
with the use of sodium sulphide as a precipi- 
tant, the resulting silver sulphide being de- 
sulphurized by the use of aluminum ingots in a 
caustic saga solution, before being melted down 
to bullion. The results so far are satisfactory, 
and it is likely that this procedure will be 
adopted. Mining costs at Cobalt all show in- 
creases, and this may be illustrated by the se- 
lection of an individual case. At this mine the 
actual cost of underground drifts and crosscuts 
has increased 39c per ton over the cost before 
the war. Of this amount 32c has been caused 
by the rise in price of explosives and 7c has 
been caused by the rise in price of fuse caps 


Stephen 


MINING | 


and steel. In shaft 
S2c per ton. Stoping cost has increased from 
We to 15e per ton, depending on the width of 
tope, hardness of rock and so forth. 
‘At Porcupine the price of explosives has 
— _ ee to mining costs, and the 
pects are that prices will 
till the end of the oon pean Be 
Hollinger will be increased ap 
proximately 7 
per ton, owing to the advanced rrice wind 


dust. At the beginning of 1915 the Hollinger ; 


Company contracted fora suppl 

sufficient to last them ciehteen eeaier ‘Tas 
supply will soon be consumed and then they will 
be forced to make new contracts at more than 
double the old contract price. Other chemicals 
and supplies have steadily advanced in price, 
and they estimate that their working costs will 
be at least 20c per ton higher than they would 
be with normal prices prevailing. 

“At the Dome Mine, mining and milling costs 
have advanced from 16 rer cent. to 18 per cent. 
above normal pn account of increased cost of 
supplies. At some of the mines for their un- 
derground work, ammonia powder is being used 
where the ventilation is good, and in this way 
the increased cost of explosives is offset to a 
certain extent. In some of the milling practice 


also it has been found that economies can be’ 


effected by the use of smaller quantities of zinc 
dust and cyanide. 
Gold. 


“Ontario’s gold production 1s steadily in- 
creasing, and, as formerly most of the produc- 
tion came from Porcupine, but Kirkland Lake 
and Munro districts also assisted. 


Porcupine. 

“At Porcupine the following mines produced 
gold during the year, and in almost all cases 
showed increases over 1914. They are as fol- 
lows :~Hollinger, Dome, Acme, McIntyre, Por- 
cupine Crown, Vipond, Dome Lake, Gold Reef, 
Schumacher, Porcupine Pet, Miner Leasing Co. 
(Rea), Porphyry Hill, and Excelsior. 


Power. 

“Production was curtailed in the early part 
of the year, due to low water, resulting in a 
shortage of power for operating the mines, and 
this condition was not relieved until the second 
week in April. Most of the mines have made 
provision for this contingency by installing 
auxiliary steam plants, and these now amount 
to about 2,500 h.p. In order to meet the rapidly 
increasing demand for power in the Porcupine 
Camp, the Northern Canada Power Co. is in- 
stalling at Sandy Falls, a 2,500 h.p. Canadjan 
General Electric generator, direct to connect to 
an I.P. Morris water-wheel, with surge tank 
and wooden stave penstock and controlling 
valves. This company also proposes to install 
during 1916 a 4,000 h.p. unit at Wawaitin. These 
additions when completed will give the Wa- 
waitin power plant a capacity of 11,000 h.p. and 
the plant at Sandy Falls a capacity of 5,000 
h.p. Conservation dams to prevent a short- 
age of water are also being constructed. 


ALGONQUIN PARK 


Two thousand feet above the sea 


Algonquin Park, with an area of 1,750,- 
000 acres, holds out unlimited attraec- 
tions to those who love the life out-of- 
doors. The many canoe trips and camp- 
ing sites. that its 1,500 streams and 
lakes offer. are among the most beauti- 
ful of the ‘‘Highlands of Ontario.’’ It 
is the highest point in the Province, and 


‘easily reached by the Grand Trunk 


Railway System, being 285 miles west 
of Montreal, 169 miles west of Ottawa 
and 205 miles north of Toronto. Good 
fishing; speckled trout, black bass and 
salmon trout. Exeellent hotel accom- 
modation. Booklet telling you all about 
it free on request to M. O. Dafoe, 122 
St. James street, Montreal. 


Leacock 


contributes an article ‘‘Is Permanent Peace Possible?’’ 


—an excellent summary of conditions governing inter- 
national relations. 


Robert W. Service 


supplies another of his wonderful war poems, ‘‘The 


Flowers,’’ 


written at the front, where he is driving a 


motor ambulance. 


Agnes C. Laut 


writes on ‘‘Business—and the Fatal Spiral,” an ex- 
cellent article dealing with a serious condition in busi- 
ness which has gradually developed. 


Arthur Stringer 
Arthur E. McFarlane 
L. M. Montgomery | 


These three well-known Canadian authors give brilli- 
ancy and distinction to the fiction contents. 


H. F. Gadsby 


contributes an article on Dr. Michael Clark, M.P., the 
Free Trade advocate of the Commons. 


All in the August issue of MacLean’s Magazine, together with a 


dozen other features, and the Review of Reviews department. 


Get a 


copy at your news-stand, or, better still, send in your subscription. 


Yearly subscription price, $1.50. 


August McLean’s 


Now on sale at All News-stands 


The MacLean Publishing Co.,Limited, 143-153 University Ave.,T 
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MORTGAGES & REALTY 


ETURNS of building permits for June show a decided turn for the better and 
R the greatest improvement proportionately is in the West. Nineteen cities 
reporting to the Financial Post show an’ increase of $328,000 as compared 

with June a year ago, and in Eastern Canada there is a slight increase in the aggre- 
gate of returns from thirty cities. Evidence of m@te building has been felt during 
the last six weeks by the manufacturers of building material, especially such material 
as is used by the farmers both East and West. In the West especially there is a con- 
siderable demand for building material, evidence of which need not be looked for 
in the returns of building from cities. In rural districts no permits are required 
for the erection of homes or barns, and it is the movement of this character that is 
causing supply houses from the West to scour the country for roofing and building 


material. For the year to date the returns of building in cities show a decrease of 
$801,000, and in the West an increase of $130,000. 


In June the lead in building permits 
was kept by Montreal and Winnipeg was 
second, closely followed by Toronto. 
The position of the first chief cities as 
to permits issued in June and for the 
first six months of the present year is 
as follows: 

Eastern Cities. 

6 mos. to 
June, 1916, 

$2,434,344 

2,680,309 

1,239,631 

1,406,383 

719,910 

5AS,795 

420,935 

348,978 

370,710 


June, 1916. 
Montreal 
Toronto 
Hamilton 
Quebec 
Ottawa 
Windsor 
Halifax 
Westmount 
London 


475,261 
375,270 
op b> od caeesrdeces 250,950 
196,545 
145,078 


Western Cities. 
Winnipeg $570,900 
Medicine Hat 253,25 
Vancouver 42,720 
Calgary 56,000 
Victoria 26,200 
New Westiriuster 19,637 
ERE “Sen tcs's kode. $s event: 12 
Edmonton 8,650 53,760 
Moose Jaw 6,725 67,925 

There is every indication that the 
building of workmen’s homes in indus- 
trial cities, especially the small indus- 
trial points, will continue during the re- 
mainder of the year. There continues to 
be a good demand for the small neat- 
appearing small house 
Some of the Developments in Building 

of New Industrial Plant. 

Mr. Wallace Nesbitt, K.C., made the 
statement at the close of last week that 
he was in Ottawa with a view to making 
arrangements in connection with the 
building of the big United States Steel 
plant at Objibway. From Sarnia the 
news comes that the Perfection Stove 
Co. will add to their plant and greatly 
inerease its capacity. A dispateh from 
that point says that tlhe rapid develop- 
ment of the business has made it neces- 
sary to find niore room for facilitating 
deliveries. Early this week at St. 
Thomas arrangements were made be- 
tween St. Thomas city council and the 
Monarch Knitting Co. for the erection 
at that point of a factory to employ 200 
hands and the ontput will be hosiery. 


$1,706,300 
289,010 
434,050 
148,000 
62,240 
48,547 
61,900 


sign of returning prosperity and con- 
fidence in the future of Saskatoon. This 
is the present feeling in Saskatoon in 
regard to the mortgage business, accord- 
ing to information given the Phoenix by 
several loan companies of that city. 

This condition of things in regard to 
the city, especially has-not. been notice- 
able for several years and, therefore, it 
is a change for the better. Officials of 
loan companies did not gonsider, how- 
ever, that there would be a great tend- 
ency to lend money for the erection of 
new buildings, at any rate until the 
present structures in course of erection 
were more fully occupied. 

There is plenty of money to loan on 
farm property at the usual rate of 8 rer 
eent., according to one authority, but the 
loan companies make it a condition that 
the land must be cultivated or that a 
man shall reside thereon. Quite a bit of 
money has been loaned by one firm dur- 
ing the past two months on fully modern 
houses in the city. Payments on loans 
have been met very promptly since last 
fall, and the good crop 6f last year is 
enabling many to get over the hard 
times which have recently: been experi- 
enced. 

The House Situation in Winnipeg, as 
Seen by a House Agent. 

‘‘The house situation in Winnipeg 
is, says Mr. R. W. Neely, liable to be a 
serious one. The demand has_ been 
greater this year than for some time, 
and, judging from present indications, 
this fall will see a still greater demand. 
Although a large nemher of men have 
left the city, yet the families are here 
and require houses to live in as usual. 
Furthermore, there is always an increase 
in the number of families in a city of 
250,000, even in the dullest times; in 
faet, a city does not reaily begin to grow 
rapidly until it reaches a population of 
250,000 or more. At the present time 
start to look for a neat, medium-sized, 
desirable house for rent, and see the 
problem you have. As éonditions im- 


thé International Securities, Ltd. The 
motion was allowed to stand over. 


NEW HIGHS AND LOWS. 


Some of the Recent Extremes on Canadian 
Exchanges. 


The following indicates some of the 
new high and lows that have recently 
been reached on the Canadian exchanges. 
Those marked with an asterisk are the 
new records under the heads ‘‘high’’ 
and ‘‘low’’: 


1915 1916 
High Low High Low June 
Barcelona T. - 
L.& P.... 17% 7% *15% 9 5 
Bell Tel. .... 150 140 152 141 Jo 
Mackay, pr... 70% 65 *60%, 65% 7 


Canada Bread, 

eee) ae 30 22 t7 
OG, es boos Oe 62 *119% 69 
Ill. Trac., pr. 93 91 91 90% 3 
Quebec Ry.. 20% 9% * 33% 14 5 
Win, Blec.... 186% 180 110 *oF 30 
Can. Cement. 48% 28 *73 63% 12 * 
Crown Res... 118 32 *58 45 20 
Can. Cotton, 

DIGE. sconce (0 71 
Dom. Iron, pr 96 71 
Ogilvie, com., 144 107 
F.N. Burt, pr. 75 89 

Do., com... 72%° 70 *80144 72 
Sh. Wheat .. 102 92 %125 102% 9 
Can. Steam., 6 

COM .1.:.55 6 30 14 12 

Lo.,.pref. .. 76% 59 87% 12 
Ames-Holden, 

a, eee -. - 23 7% °%35 = 
Do., pref... 75 *80% rae 
Dom. Coal, pr 101 99 fll 

*103 
*103 


a* 3 2 
"138 4*127% «8619 
"95% 80 12 


Dom. Tex., pr 103 
Mont. Cot., pr 100% 
Dul.-Sup. Trac, 
COM, cccsee @ *49 10 
Penmans, pr.. 83 *87 22 
Porto R. Rys., 
com, *4914 37 6 
Do., *29144 20% 5 
C. Cons. Rub., ° 
COM. sis. 91 *100 *34 8 


Can. Gen. El., 
*1201%4 108 12 


COM. .ocesse 298 
Mon. Knitting, 

OOM: essseccs Me ey 

Do., pref... 82 *83 *80 78 
Price Bros... .. 6014 
Sawyer-Massey, 

COM sacccns: 40 25 30 = *20 +6 
Shredded Wheat, 

PIO, asscce 92 *120 oC .- .% 
Smart-Woods, 

COR: cccccns. OB 20 *41 33 8 

Do., pref... 45 20 0 4=«6*101 21 
Toronto Ry.. 117% 11 111 *99 $12 
Spanish River, « 

OPED cdacey 25 35 +10 
Car. Fac, com 538% 35% *%44 29% 76 

Do., pref... 81 7 *75 *75 +6 
Maple L., pr.. 98 88 100 94% «+4 
Wm. A. Rogers, 

DIOt,: ..ccce., 99 99 30 
t July. 


a oaaenineee ane 


MUNICIPAL FINANCES. 

Prince Edward County.—The county tax rate 
is 85/6 mills, made up as follows:—school, 
1/15 mill; county 5 mills; High school, 1/12 
mill; House of Refuge, 1/10 mill; good roads, 
11/3 mills; war tax, 1 mill; road construction 
1% mills, 

Peterboro County.—The tax rate for 1916 
will be 8.34 mills. The general rate has been 
raised from 4 to 41/10 mills. Special patriotic 


of Canada, this 2nd day of June, 1916. 
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soil, and to prepare, manufacture and render FELDSPARS, LIMITED. 
marketable any such profuce; (b) To carry 
on any other business or businesses which PuUBuic Notice is hereby given that under the 
to the company capable of being First Part of chapter 79 of the Revised 
Ee S = es ns ne mee or | Statutes of Canada, 1906, known as “The Com- 
calcula rectly or indirectly to enhauce Pe 
the value of or to render profitable any of the panies Act,” letters patent have been issued 
company’s property or rights, or to facilitate under the Seal of the Secretary of State of 
me spetiie Capest i. To on aire a Canada, bearing date the 10th day of June, 1916, 
other business similar te the above, and t0/ incorporating Maxwell Avery Richardson, 
take or otherwise acquire or hold the shares 
or debentures in any other company having broker, Allan Christy Fleming, student-at-law, 
objects altogether or in part similar to those | [da May Lindsay, stenographer, Geoffrey George 
of this company, and to pay for any property| Pratley, accountant; Robert Frederick Segs- 
or rights acquired by the company, either! worth, barrister-at-law, and Thomas John Rich- 


wholly or partly in shares or debentures, and 
in case at iene either fully or partly paid | 2% Cook and Edmund McLwain Carleton, man- 


up; (d) = preaaee, ane on page exenange, agers, all of the City of Toronto, in the Prov- 
hire or otherwise acquire any real or persoual | ince of Ontario, for the following purposes, vis: 
property and any rights or privileges which| __ . 
the company may think necessary or con- (a) To acquire, own, lease, prospect for, open, 
venient with sotancies 8. tue of the objects explore, develop, work, improve, maintain and 
herein contained, or which may seem capable | manage, mines and mineral lands and deposits, 
of being profitably dealt with by reason of 
re-sale or otherwise, and in particular any “ae to dig for, raise, crush, wash, smelt, assay, 
land, buildings, chattels and other assets and | *™@lyze, reduce, amalgamate, refine, pipe, con- 
property; (e) To acquire, improve, manage,| vey and otherwise treat ores, metals and min- 
develop, Sar Morey oe ce ture te: = erals, whether belonging“to the company or not, 
aan ae otherwise deal with property of all and to render the same merchantable and to sell 
kinds, and in particular lands, buildings, ease- | #24 otherwise dispose of the same or any part 
—— ee pant, stock » re con-| thereof or interest therein; (b) To take, ac- 
cessions, debentures, options, contracts, shares, 
business concerns “and undertakings of all os and oe as consideration for ores, metals 
kinds; (f) To sell or dispose of the- under- | °F minerals sold or otherwise disposed of or for 
taking of the company, or any part thereof, | goods supplied or for work done by contract or 
at = oa an pantie _ 7 ae anea. otherwise, shares, debentures or other securities - 
tures or securities of any other company hav- * oP. — Saat ene t having objects 
ing objects altogether in part similar to this : or in part to those of the 
company; (g) To promote any company of somreny naneby incorporated and to sell and 
companies for the purpose of acquiring all or | nv other beeing of the same; (c) To carry on 
any of the_property and Iabilities of this ny other business (whether manufacturing or 
company, or for any other purpose which Sone od — aoe nena to Pa A eg 
may seem directly or indirectly calculated to ti i 6 7 es = 
benefit this company; (h) To remunerate any connection with its business or calculated di- 
person or company for services rendered or _— * eres to enhance the value of or 
to be rendered in placing or assisting to place, 7 cite: id) To. ac ; eon aoe Shaan the 
or underwriting or assisting to underwrite, | whole or any part of the business, . ty a 
or guaranteeing the placing or underwriting | jjabilities of an » Property an 
of any of the shares in the company’s capital, | on any Dasinébe which the semen ie aaiae 
or any debentures or other securities of the | jzeg to carry on, or possessed = A ow ai 
company, or in or about the formation or pro-| able for the purposes of the comeany 3 ay To 
motion of the company or the conduct of its/ apply for, purchase or otherwise acquire, ap 
business; (i) To enter into any arrangements | patents, licenses, concessions and the like oon 
with, oer = eee! al mering any exclusive or non-exclusive, or lim- 
municipal, local or otherwis t ij . . 
conducive tothe companyrs sbiects or any ot | mation” ay ‘ovazy" invention "wigeh¢ aay ‘ato 
inet’ of authosity any rights, privileges and | of the compang, or the amruistisn Coke. 
cénconstons which the ih cnt ee may seem taleulated directly or indirectly to 
esirable to obtain, and to ’ T- ne m reise, 
clse and comply with any such arrangements, | velop or grant licenses ‘= pt ae 
rights, privileges and concessions; (j) To dis-| wise turn to account the property, rights or 
sate iEnT omameve’tn apextot.(k) ‘Te Oe, ah |pesdiie, on Lede ane aan aie ee 
* m™m 
such wher things as are incidental or con-|of oronte, union of Tatecestes e¢-eperation, Selat 
ducive to the attainment of the above-objects. | adventure, reciprocal concession or otherwise, 
The operations of the company to be carried | with any person or company carrying on or 
on throughout the Dominion of Canada and engaged in or about to carry on or engage in 
elsewhere by the name of “Produce tee any business or transaction which the company 
with a capital stock of forty-nine thousand |is authorized to carry on or engage in, or any 
dollars, divided into 490 shares of one hun-| business or transaction capable of being con- 
Grog. RAUGge, O6tD. ONS. Oe te be at the| ine compasey Spd Ob look oeney ty, oooeeenen 
sa > uara 
ey or doreute, in the Province of Ontario. | the contracts of, or otherwise cenket any wack 
Dated at the office of the Secretary of State| person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, or otherwise deal with the 
same; (g) To take, or ptherwise acquire and 
hold, shares in any other company having ob- 
jects altugether or in part similar to those of 
the company or carrying on any business cap- 
able of being conducted so as directly or indi- 
rectly to benefit the company; (h) To enter into 
any arrangements with any authorities, muni- 
cipal, local or otherwise, that may seem con- 
ducive to the company’s objects, or any of them, 
and to obtain from any such authority any 
rights, peseinees a es which the 
company may think it desirable to obtain, and 
incorporating George John McLeod, publisher, | to carr 
Sane christie Murrie and Frank Mann Harris, 0 ee i ne ee 
salesmen, ner Bennedy. commer. sions; (i) To establish and suprort or aid in 
Mona Evatt Mc — ga ee : yan the establishment and support of associations, 
Go Showing purposes, viz: {a) No carr} on |clcuiatsd fo benedt emplopecs' or Srcmmplonsss 
the business of printers, bookbinders and pub- | of the company (or its ore ecessors in busltiees) 
lishers, and to manufacture, buy, sell and deal} or the dependents or connections of such per- 
in books; paper, meeeeY: Ye — eo — — — es _ 
oods, toys and novelties; ‘o apply for,|to m yments towards insurance, and to 
Gavabate oe otherwise acquire and register copy- | subscribe or guarantee money for charitable or 
rights, trade marks, industrial designs, patents, benevolent objects, or for any exhibition or for 
licenses, concessions and the like privileges, and | any public, general or useful object; (j) To 


THOMAS MULVEY, 
Under-Secretary of State. 


eS 
GEORGE J. McLEOD, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued un- 
der the Seal of the Secretary of State of Can- 


ada, bearing date the 12th day of June, 1916, 


Vv ; in Winni 
prove, the empty houses in innipes promote any company or companies for the 


grants require $22,182, which will be met by| to use, exercise, develop, grant licenses in re- 


Booklet telling you all about 
equest to M. O, Dafoe, 122 
treet, Montreal. 


rmanent Peace Possible??? 
conditions governing inter- 


mderful war poems, ‘The 
rent, where he is driving a 


the Fatal Spiral,’’ an ex- 
a serious condition in busi- 
‘eloped, 


iadian authors give brilli- 
ction contents. 


» Michael Clark, M.P., the 
‘ommons, 


zine, together with a 
s department. Get a 


in your subscription. 


ean’s 


niversity Ave., Toronto 


| QUuEBEC— 


SASKATCHEWAN— 


At St. Boniface, Manitoba, a new pack- 

ing plant is being erected at a cost of 

$75,000. 

Loaning in the West Becoming More 
Active at Some Points. 

The fact that there are new loans go- 
ing through on farm property and that 
there is a tendeney for people with 
ready eash to give loans on small city 
property in proportion to its value is a 


will become fewer and fewer. The man 
who has his home will be saved the wor- 
ries of house-hunting, and he will not 
for many years be able to secure a home 
at so reasonable a price and on such easy 
terms as at the present time.’’ 


Application was made recently at 
Winnipeg before Chief Justice Mather 


in Chambers, for an order to wind up 


BUILDING PERMITS FOR MONTH OF JUNE 


Eastern 


MARITIMES— 
St. John 2 $ 27,200 
Sydney 2 17,920 
Halifax 102,128 
875,270 230,069 
748,050 = 1,024,115 
134,290 286,000 
25,135 5,200 


12,050 8,000 


Quebec 
Montreal 
Westmount 
Lachine 
Maisonneuve 
ONTARIO— 
Berlin 
Brantford 
London 
Port Arthur 
St. Catharines 
’ Toronto 
Woodstock 
St. Thomas 
Hamilton 
Stratford 
Peterborough 
Kingston 
North Bay 
Fort William 
Chatham 
Windsor 
Smith's Falls 
Ottawa 
Welland 
Galt 
Guelph 


40,700 
21,735 
98,105 
34,560 
45,430 
508.889 
1,828 
6,982 
475,261 
29,593 
Peal Ri ss) 


24,985 


52,805 


200,110 
§,005 
CO.D52 
836,938 
11,776 
19,750 
102,180 
26,270 
17,070 
39,470 
35,550 
17,350 


280,050 
13,185 
40,749 
16,303 14,200 

$3,460,392 
Western 


Total (30 cities) 


| MANITOBA— 
Winnipeg 
St. Boniface 


$ 570.900 $ 450,150 


7,250 


) ALBERTA— 


Lethbridge 
Red Deer 
Medicine Hat 
Edmonton 
» Calgary 
- BRITISH COLUMBIA— 
> Vancouver 
New Westminster 19,637 
Victoria 26,200 
Oak Bay 350 
Nanaimo 5,700 18,480 
Vernon 700 a 


Prince Rupert 1,300 


6,725 


Meose Jaw 
; 7,200 


Se URRO  kci ewe nccdess 


++++ +4] | 


18,550 — 


4,600 — 


24,350 — 
12,150 — 


Cities. 

6 mos., 6 mos., 

1916. 1915. Change. 
201,950 $ 169,050 + $132,900 
45,825 42,280 + 3,545 
430,935 461,676 — 30,741 


1,106,383 
2,434,844 
248,978 
128,302 
133,825 


Change. 
$ 29,050 $ 

805 

42,950 


46,964 
984,765 
105,722 


1,453,347 
3,419,100 
454,700 
76,215 
50,200 


145,201 
276,065 
151,710 
19,845 
4,050 


[+ +++ 
1 | 


++ | 
++ | 


83,625 


48,599 
64,953 
236,885 
214,653 
105,014 
534,088 
8,073 
19,663 
446,028 
2,348 
27,7 
645 
60,843 
40,815 
74,170 
354,845 
3,165 
81,765 
21,284 
37,170 
7,525 


156,320 
154,030 
607,595 
57,414 
182,998 
2,214,397 
47,679 
71,969 
793,603 
117,785 
56,127 
118,494 
66,588 
284,665 
82,000 
229,950 
3,735 
801,675 
90,997 
62,930 + 
168,400 — 


12,105 
53,820 
102,005 
26,555 
5,122 
267,049 
9,948 
12,768 
373,081 
3,323 
12,865 
15,074 


33,575 


dtd 
15,835 
82,935 


107,721 
89,077 
370,710 
272,067 
287,012 
2,680,300 
44,606 
52,206 
1,239,631 
115,442 
82,880 
116,849 
5,745 
243,850 
156,170 
584,795 
6,900 
719,910 
112,381 
100,100 
70,875 


P+++1 114101 
Pt tee itt 


+1 +441 | 


+ $ 86,892 $12,685,778 $13,496,028 — $S01,250 


Cities. 


+ $120,750 
11,300 


$ 1,000,300 + $616,000 
64,910 — 10,550 


$ 1,706,300 
54,360 


44,695 — 10,450 
15,060 — 14,910 
50,260 + 238,750 
200,675 — 146,915 
55,000 + 93,000 


1,006,966 — 632,916 
35,025 +, 12,522 
104,040 — 41,800 
19,400 + 1,450 
38,057 — 26,132 

5,760 + 3,620 
17,500 + 5,750 


40,630 + 18,305 
66,755 + 1,145 
+ . 20,715 


570 $4,245 

75 150 
248,170 289,010 
58,300 53,760 
41,000 148,000 


434,050 
48,547 
62,240 
2,400 20,850 

12,780 11,925 

75 11,380 
3,300 23,250 


2,175 
10,927 
11,550 


67,885 
61,900 


17,625 
4,950 


Total. (1M cities) ......$1,018,557 $ 690,585 + $327,972 $ $8,048,617 $ 2,918,033 + $130,584 


47,087 . 


a levy of 2.44 mills. The House of Refuge 
gets $5,909, or .65 of a mill, The provincial 
war tax adds another mill. 

Ford, Ont.—The town of Ford and the newly- 
created municipality of St. Clair, near Maid- 
stone, have appealed against their assessment 
of $1,000,000 and $120,000 respectively. The 
County Council raised the assessment figures 
of Ford from $700,000 to $1,000,000 on the 
ground that the municipality had extended its 
boundaries, ‘ 

Palmerston, Ont.—The town’s tax rate for 
1916 is 45 mills, as against 49 mills in 1915. It 
is made up as follows:—county rate, including 
government and county war tax, 7 mills, town 
rate 7 mills, Interest and debenture rate 19 
mills, public school rate 12 mills—total 45 
mills—a reduction of 4 mills from last year’s 
rate, notwithstanding the increase of 2 mills 
in the government,and county rate. 

South Wancouver.—As was generally antici- 
pated, the council have reversed their recent 
decsion not to hold a tax sale this year, and 
at a meeting held on July 3 decided that it 
would be necessary, if the finances of the muni- 
cipality were to be kept in decent shape, to 
put on a sale. The sale will be held in Oc- 
tober if the present intentions of the council 
are carried out. 

New Westminster.—One concrete result of 
the city’s recent decision to hold a tax sale 
this year is apparent in the big increase in the 
arrears of taxes collected to date as compared 
to last year. In June, 1915, payment of arrears 
was only $1,946, as compared with $5,291 this 
year. Local improvement arrears paid in June, 
1915, were $821; this year they are $2,022. 

Welland County.—C. E. Steele, chairman of 
the financé committee, speaking of the county 
expenditures for the year, pointed ant the total 
expenditures this year on the account of good 
roads is $46,899. This includes $15,000 for im- 
proving roads already built. The remaining 
$31,899 is to provide sinking funds and inter- 
est for debentures already issued, and $9,000 
for the first payment on an issue of $100,000 to 
be put out this year. The rate for 1916 is 
42/3 mills as compared to 5.83 mills last year, 
the reduction in rate being due to the large 
increase in assessment. Last year the esti- 
matés reached only $108,782. This year they 
are $153,096, an increase of about $45,000. This 
year the war tax is $32,506. 


PRODUCE LIMITED. 

pUBLIc Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 3ist day of May, 
1916, incorporating Annie Bell, accountant; 
Jessie Tanner, clerk; Lillian Tarberton, and 
Katherine Renwick, stenographers, and Gerald 
Cornue, student-at-law, all of the City of To- 
ronto, in the Province of Ontario,.for the fol- 
lowing purposes, viz.: (a) To carzy on the 
business of dealers in and producers of dairy, 
farm and garden produce of all kinds, and 
in particular milk,- cream, butter, cheese, 
poultry and eggs and fruit and vegetables, 
live stock, farms, market and garden products 
and manufacturers of condetsed milk, jams, 
pickles and preserved provisions of all kinds; 
to carry on and werk the business of culti- 
vating, acquiring, selling and dealing in every 
kind of vegetable or other produce of the 


oS 


spect of, sell and assign or otherwise turn to 
account the said rights and privileges; (c) To 
purchase or otherwise acquire and under; 
take all or any part of the business, pro- 
perty and labilities of any individual, firm or 
corporation carrying on any ousiness which 
this company is authorized to carry on, or 
possessed of property suitable for the purposes 
of this company, and to make payment therefor 
in shares of the capital stock of this company ; 
(d) To enter inte any arrangement with any 
government or authorities, federal, provincial, 
municipal or educational, and to obtain there- 
from all rights, concessions and privileges con- 
ducive to the advancement of the company's 
objects; (e) To enter into any syndicate, part- 
nership or into any arrangement for sharing 
profits, union of interests, joint adventure, re- 
ciprocal concessions or co-operation with any 
individual, firm or corporation for any purpose 
calculated to advance the objects of the com- 
pany; (f) To adopt such methods of advertis- 
ing the company’s publications and business 
as may from time to time seem expedient; 
(g) To carry on any business, whether manu- 
facturing or otherwise, capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property or rights; (bh) 
To take or otherwise acquire and hold shares 
in any other company having objects altogether 
or in part similar to those of the company, or 
carrying on any business capable of being con- 
ducted so as directly or indirectly to benefit 
the company; (i) To promote any company or 
companies for the purpose of acquiring or 
taking over all or any of the property and 
Habilities of the company, or for any other 
purpose which may seem directly or indirectly 
calculated to benefit the company; (j) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire any personal property and 
any rights or privileges which the company 
may think necessary or convenient for the pur- 
poses of its business and in particular any 
machinery, plant and stock in trade; (k) To 
lend money to customers and others having 
dealings with the company and guarantee the 
performance of contracts by any such persons; 
(1) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; (m) To sell or 
dispose of the undertaking of the company or 
any part thereof for such consideration as the 
company may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in part 
similar to those of the company, if authorized 
so to do by the vote of a majority in number of 
the shareholders present or represented by 
proxy, at a general meeting duly called for 
considering the matter, and holding not less than 
two-thirds of the issued capital stock of the 
company; (n) To sell, improve, manage, develor, 
exchange, lease, dispose of, turn to account or 
otherwise deal with all or any part of the 
property and rights of the company; (0) T< 








purpose of acquiring all or any of the property 
and liabilities of the company, or for any other 
purpose, which may seem directly or indirectly 
salculated to benefit t®e — (k) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire, any personal property and 
any rights or privileges which the company 
may think necessary for the purposes of its 
business and in particular any machinery, 
plant, stock in trade; (1) To construct, im- 
prove, maintain, work, manage; carry out or 
control any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
manufactories, warehduses, electric works, 
shops, stores and other works and conveniences 
which may seem calculated directly -or indi- 
rectly to advance the company’s interests, and 
to contribute to, subsidize or otherwise assist or 
take part in the construction, improvement, 
maintenancé, working, management, carrying 
out or control thereof; (m) To lend money to 
customers and others having dealings with the 
company and to guarantee the perfermance of 
contracts by any such persons; (n) To draw, 
make, accept, endorse, execute and issue 
rromissory notes, bills of exchange, bills of 
lading, warrants and other negotiable or trans- 
ferable instruments; (0) To sell or dispose of 
the undertaking of the company or any part 
thereof for such consideration as the company 
may think fit, and in particular for shares, 
debentures or securities of any other company 
having objects altogether or in part similar to 
those of the company; (p) To apply for, se 
cure, acquire by assignment, transfer, pur- 
chase, or otherwise, and to exercise, carry out 
and enjoy any charter, license, power, authority, 
franchise, concession, rights or privilege, which 
any government or authority or any corporation 
or other public body may be empowered to 
grant and to pay for, aid in and contribute 
towards carrying the same into effect, and to 
appropriate any of the company’s shares, bonds 
and assets to defray the necessary costs, charges 
and expenses thereof; (q) To procure the com- 
pany to be registered and recognized in any 
foreign country and to designate persons 
therein according to the laws of such foreign 
country to represent this comrany and to 
accept service for and on behalf of the com- 
pany of any process or suit; (r) To raise and 
assist in raising money for, and to aid, by way 
of bonus, loan, promise, endorsement, guarantee 
of bonds, debentures or other securities or 
otherwise, any other company or corporation 
and to guarantee the performance of contracts 
by any such company, corporation, or by any 
other person or persons with whom the com- 
pany may have business relations; (s) To 
adopt such means of making know the pro- 
ducts of the company as may seem expedient, 
and in particular by advertising in the press, 
by circulars, by purchase and exhibition of 
works of art or interest, by publication of 
books and periodicals and by granting prizes, 
rewards and donations; (t) To sell, improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all or 


an art of the property and rights of the 
seen * (u) To do all or any of the above 


things as principals, 
otherwise, and either alone or in conjunction 


agents, contractors or 


construct, maintain and alter any buildings or | with others; (v) To do all such other things 
works necessary or convenient for the DpUT- | as are incidental or conducive to the attainment 


ses of the corporation. 
the company to be carried on throughout the 


Domiaion of Canada 


name of “George J. McLeod, Limited,” with & | ejsewhere b 


The operations of | of the above objects. 


The operations of the company to be carried 


and elsewhere by the/on throughout the Dominion of Canada and 


the name of “Feldspars, Limited,” 


capital stock of forty thousand dollars, divided | with a capital stock of two hundred thousand 
into 400 shares of one hundred dollars each, | dollars, divided into 2,000 shares of one bun- 
and the chief place of business of the said | dred dollars each, and the chief place of busi- 


ny te be at the City of Toronte, in the | ness of the said com 
Sale : Toronto, in the 


Province of Ontarie. 
Dated at the offiee ef the Secretary of State 
of Canada, this 14th day of June, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


of Canada, this 14th 


y to be at the City of 
Eee et Secsetae of State 
Dated at the of Jane, 1918. , 


"of State. 





BONDS 


We can offer good Bonds to 
yield from 5% to 6% %. 


List sent on request. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


TO YIELD 6.31% 


ERLYING mortgage 
debenture stock of old- 
estand one of largest Canadian 
steel and coal companies. 
Q Assets securing this issue 
amount to four times its value. 
@ Last year’s earnings ten 
times interest requirements, 
and have averaged five times 
such requirements for past 
five years. Q In any multiple 
of $100, payable Montreal, 
Halifax,and New York. 


Circular /. on request 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


A. J. PATTISON, JR. & CO. 


Mem bers Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 
Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. - 


Members New York Stock Exchange 


STOCKS 


AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 


$25,000 


Montreal Protestant 
School Bonds 


To Yield 547% 


Full particulars on request. 


C. H. BURGESS & CO: 


* Traders Bank Building 
TORONTO 


| One of the best AUTHORIZED in- 


vestments for TRUST FUNDS is 


our 


5% DEBENTURE 


Ask for Booklet “About Debentures” 


Pace 410,925.31 
685,902.02 
7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON. ENG. EDINBURGH, SCOT. 


Paid-Up Capital 
Reserve - 
Assets - - 


Aceording to official figures reported to 
The Financial Post the bank clearings for 
the week show an advance of 57.6 per 
cent. “over those for the eorresponding 
period of a year ago. In the West the 
extraordinary increase of 81.1 per cent. is 
due to the heavy grain movement. At 
Winnipeg the figures were 118.4% over 
those of the previous year. General busi- 
ness is much better than it was last year, 
and from that a greater volume of trans- 
actions arises. 


WEEKLY BANK CLEARINGS. 


Eastern Cities. 
July 13, 1916. Changes. %o 
. -€ 82,117,101 + 34,166,598 71.2 
47,502,814 + 10,9€9,568 20.9 
5,856,416 + 1,824,256 
3,570,180 $31,208 
4,000,005 633,825 
2,827,606 736,363 
2,072,793 325,563 
1,977,543 300,575 
612,548 100,608 
531,166 88,828 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
Halifax 
London 

St. John . 
Brintford 
Peterboro 


— 
= 


— 
tela 


nD _ 
SANPARKS EH 
1 SOMBawecsts 


.$151,249,172 +§$ 49,976,982 
509,750 

509,750 

Western Cities. 


July 13,1916. Changes. 
$ 37,985,967 o# $ 20,569,484 
6,824,518 + 1,803,628 
3,934,481 + 1,155,833 
2,093,441 + 260,027 
2,208,513 + 611,847 
2,177,671 °+ 1,024,122 
1,036,310 + 324,305 
835,147 »+- 302,274 
575,213 + 18€,0€8 
315,886 + 98,624 
Lethbridge ... 531,609 + 234,459 
N. Westminster. 283,819 »— 5,936 ‘ 
Medicine. Hat .. 297,970 + 110,266 58.7 


ae 
= 
= 
2 


Total, East.. 
Sherbrooke ..... 
Berlin 


Winnipeg 
Vancouver 
Calgary 
Pdmonton 
Victoria 

Regina 
Saskatoon ...... 
Moose Jaw ..... 
F. William .... 
Brandon 


OAS 


e 


Total, West ..$ 59,245,545 +$ 26,675,001 81.1 


Grand total ..$210,494,717 +$ 76,651,983 57. 
Year to date. .$5,106,145,627 +$1,710,901,195 50.2 


U. S. BANK CLEARINGS 

Bank clearings in the. United States 
for the week ending July 6 aggregate 
$4,509,498,000, against $4,313,129,000 
last- week and $3,355,895,000 in this 
week last year, an increase of 34.2 per 
cent. Following are the returns for this 
week and last, with percentages of 
change shown this week as compared 
with this week last year: 
5 July 6 IorD. June 29 
.$2,729,336,000 I 37.8 $2,615,081,000 
365,359,000 348,054,000 
240,830,000 236,068,000 
92,000 181,366,000 
91,802,000 
75,675,000 
57,214,000 
72,794,000 
43,679,000 
40,789,000 
42,179,000 
31,406,000 
21,123,000 
22,893,000 
19,894,000 
19,698,000 
18,127,000 
16,145,000 
13,424,000 
15,219,000 


New York .. 
Chicago 
Philadelphia . 
Boston — 
St. Louis .... 
Kansas City.. 
San Francisco 
Pittsburgh 
Baltfmore .... 
Cleveland .. 
Detroit 
Cincinnati 
Minneapolis .. 
Los Angeles . 
Omaha 

New Orleans... 
Milwaukee ... 
Louisville .. 
Atlantic 

St. Paul 


I 

I 

I 

I 

I 

I 

I 

I 
49, 160; 000 =I 
35,171,000 I 
32.581, 000 =I 
26. 147,000 I 
22,377,000 I 
18,655,000 I 
22,897,000 I 
19,752,000 I 
16,153,000 I 
12,505,000 D 
14,233,000 I 


MONEY. 

Easily the most urgent present ques- 
tion in the international money markets 
at the present moment is the upward 
tendency of money rates in New York. 
At the end of the present week there 
was a tendency to react-and rates be- 
came easier. However, bankers do not 
regard the reaction as anything but mo- 
mentary, and are inclined to look for 
even .stiffer rates than have prevailed 
this week. The high price for the week 
for call money in New York was 6 per 
cent. reeorded on Monday. On Thursday 
the price was down to 3 per cent., but 
this high rate of 6 per cent., the highest 
since December, 1914, has had a de- 
moralizing effeet, and we may look for a 
variety of complication in the next few 
weeks, which may make it extremely. dif- 
fieult for foreigners to get money in New 
York. As a matter of fact, we may be- 
lieve that the strain of the war, finan- 
cially speaking, is beginning to make 
itself felt, and it may in the long run 
result in stringency and depression, 
much in the same way that such a de- 
pression follows after a period of in- 
dustrial expansion. 

In sympathy with New York, rates in 
London were . advanced slightly this 
week, call money going at 414 per cent., 
and 60-day money as high as 51, per 
cent. The Bank of England rate re- 
mains the same at 5 per cent. 

There was no change in the money 
rates in Canada, call money continuing 
at 614 per cent. The continued liquida- 
tion on Canadian exchanges, which 
reached a considerable volume this week, 
has resulted in. the reduction of call 
loans to the banks. At the same time, 
the banks have been asking an inereas- 
ing margin of seeurity, as declines have 
progressed, preferring to protect them- 
selves absolutely against any contingency 
rather than keep loans outstanding. 


EXHANGE. 
Sterling was slightly easier this week 
than last owing to higher interest rates 


—— 


“|MONEY. AND BANKIN¢ 


Bank Clearings are Awaits Par 1 Far Ahead of Corresponding 
Period of Last Year 


no doubt. Demand in New York was at 
$4.75.69 on Thursday and at $4.76.80 in 
Toronto. .On the other hand, the pre- 
mium on New York funds was down to 
4 on Thursday, which is little more 
than one-half of that demanded in the 
previous week. German exchange was 
stronger, as a result no doubt of the 
Deutsehland episode. Rio exchange was 
much stronger at 1227-32 pence per 
milreis. 


NATIONAL FINANCE REPORT. 

The annual report of the National 
Finance Company, as prepared by the 
liquidator, the Yorkshire Guarantee, 
has just been issued. The liabilities are 
shown as approximately $1,111,000, hay- 
ing ‘been reduced by $556,988 since liqui- 
dation, chiefly by the dropping of four 
properties on which the company was 
liable on account of mortgages or agree- 
ments. A sum of $20,875 has been paid 
in on account of unpaid shares. . The 
liquidator “gives it as his opinion that 
the shareholders’ position is absolutely 
hopeless, while the chances of a divi- 
dend on the vart of the ordinary eredit- 
ors are doubtful. T. T. Langlois, ‘ex- 
president of the National, has now 
taken up his residenee in Los Angeles, 
California. 


POMINION BANK 

Mr. C. S. Gossage, who has been in charge 
of the Dominion Bank at Hespeler, for the past 
five years, leaves shortly for Toronto. Mr. 
Gossage has had 23 years’ experience as a 
vanker. -He was two years with the Molsons 
Bank and has been with the Dominion Bank 
for 31 years. He will take an official position 
in the head office in Toronto. His successor 
there will be G. W. Glenny, of Seaforth. 

Private Slaught, recently of the Graven- 
hurst branch is reported as admitted to con- 
valescent home and hopes soon to be “ready 
for duty at any price.” 


BANK OF COMMERCE, 


Lieut. Harold C. Barnum was _ reported 
wounded in the list of casualities, and he is 
now in No.7 Stationary Hospital, Boulogne, ac- 
cording to the notification received by his par- 
ents, who reside at 524 Ontario street, Toronto. 
He was employed by the Canadian Bank of 
Commerce. Before proceeding to the firing line 
Lieut. Barnum obtained a field officer's certifi- 
cate by attending courses at the Bramshott 
and Shorncliffe Camps. 


STANDARD BANK, 

Mr. Brette of the Standard Bank at Tillson- 
burg, has been moved to Chatham. He was 
connected with the bank at Tilisonburg for 28 
years. 

Corp. Ambrose Zapfile, reported this week as 
being killed in action, was_a former teller in 
the Standard Bank at Brussels. 


MERCHANTS BANK, 

Mr. W. R. Burrows, who has been teller at 
the Merchants Bank, Hespeler, for some time, 
resigned his position. He leaves in a few days 
for Toronto, where he will enlist in a univer- 
sity battery in the Queen City. “Scotty” was 
‘very popular in Hespeler and made many 
friends during his stay there. 


BANK OF MONTREAL, 

The Bank of Montreal are opening a branch 
on the 15th of the month at Camp Borden and 
will be under the control of the military in 
every way. 


MOLSONS BANK 


E. Riley Youngs, manager for the past year of 
the Highgate, Ont., branch of the Molsons 
Bank, goes to the managership of the Frank- 
ford branch of the bank. Mr. Youngs was 
formerly with the local branch of the Molsons. 


IMPERIAL BANK, 

‘J. G. Greenwood, of the Imperial Bank, St. 
Thomas, since last January paying teller at the 
local east end branch, leaves on Tuesday even-, 
ing for Niagara Falls. He will be succeeded by 
E. A, Thomas of the Niagara branch. 


BANK OF NOVA SCOTIA, 


Geo. Bonnell, reported killed was one of the 
officials of the Fredericton branch, and the son 
of Mr. & Mrs. A. Bonnell of Sussex. - 

Lieut. Victor W. S. Heron has been wounded 
for the second time within a month. His name 
is again in the casualty list. His home is in 
Halifax. Lieut. Heren was well known in 
Toronto, where he was honorary secretary. of 
the Canadian Military Institute, 245 Simcoe 
sfreet. He had formerly been in the service of 
the Bank of Nova Scotia, becoming manager of 
the Toronto branch on King street and later 
inspector. When this bank was amalgamated 
with the Metropolitan he resigned to join the 
permanent force. His regiment spent a year 
in Bermuda, but was sent to France some 
months ago. 

Chatterton-Fradd—Killed in action in France, 
5th July, 1916, Kingsley Meredith Chatterton- 
Fradd, second lieutenant, Machine Gun Section, 
2nd London Company, C.E.F., in his 19th year, 
formerly of the bank of Nova Scotia, Cobourg. 

R. G. Wallace, who has been manager of the 
Bank of Nova Scotia at St. John, for some 
four and a half years, left last evening to as- 
sume his new position in Hamilton, Ont. Mr. 
Wallace carries with him the hearty good 
wishes of St. John business men. The affairs 
of the Bank of Nova Scotia, have been ably 
managed by him during a period which called 
for tact as well as business ability. This con- 
dition arose out of the amalgamation of the 
Bank of New Brunswick with the Bank of 
Nova Scotia, and it involved a great deal of 
hard work. Mr. Wallace proved to be the right 
man in the right place. Apart from his bank- 
ing activities he was an excellent citizen who 
made many personal friends. While congratu- 
lating him on deserved promotion, they wil! 
regret that he must leace St. John. Mrs, Wal- 
lace who will follow her husband in a few 
days, will also be greatly missed, because of 
her activity in all patriotic and charitable 
work, and her readiness to respond to every 
eall to the full extent that her family duties 
permitted. That both she and Mr. Wallace 
will win their way in Hamilton goes without 
saying.—St. John Times. 


A. E. AMES & Co. 


* (Established 1889) 
INVESTMENT BANKERS 


‘Government, 


Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal NewYork Boston Philadel phia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
¢20 Transportation Building 


. $100,000 
Anglo-French War Loan 
‘Bonds to Yield 6.05% (95.92) 


Due 15th October, 1920. 


(Interest Payable Half-yearly) 


These Bonds are a direct obligation of the United Kin 

gdom of Gr 
Britain and Ireland and the French Republic. —e 
It would be well to phone or wire orders at our expense, as we do not 
anticipate they will remain long available. Special circular mailed on 
request. 


MACDONALD, BULLOCK & CO. 


(Formerly Graham, MacDonald & Co.) 


Toronto Stock Exchange Bullding—Phone 
Adelaide 1700. Toronto. 


WE OWN AND OFFER 
Debentures of the following 


ONTARIO MUNICIPALITIES 


TOWN CF GODERICH, ONT. VILLAGE OF PORT CREDIT, ONT. 
*  ** BASTVIEW, ONT. ” ** MERRICKVILLE. ONT. 
*  ** RIDGETOWN, ONT. . ** HEPWORTH, ONT. 


Prices to yield 5% to 5%4% 


Brent, Noxon & Co. 


TORONTO 


Inve-tment 
Bankers 


Dominion Bank 
Bldg. 


CITY OF ST. CATHARINES, ONT. 
5% and 5%% BONDS 
Price-Rate to Yield 5.05% 


CIRCULAR SENT ON REQUEST 


fEmilius Jarvis & Co. 


ESTABLISHED 1891 
JARVIS BUILDING 
NEW YORK 


TORONTO 


LONDON, ENG. DETROIT 


H. OHARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


$19,927.07 


TOWN OF NORTH BAY, ONT. 
6% DEBENTURES 


$12,205.62 maturing 1917-1938. 
Price rate to yield 5§%. 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 
Royal Bank — Toronto, Ont. 


Harris Trust a tens 


61 Broadway, nm. 
Chicago, 


New York, N.Y. 


We Offer Bonds of 
PROVINCE OF ONTARIO 
PROVINCE OF SASKATCHEWAN CITY OF SASKATOON 
COUNTY OF PEEL - CITY OF LETHBRIDGE 
FULL PARTICULARS FURNISHED ON REQUEST. 


CITY OF WINDSOR 


W. A. MACKENZIE & CO. 


TORONTO CANADA 


$7,721.45 maturing 1917-1931. 


—_—_—_ -—_- -- 


VOL. X. § 


WESTE 
EQ 


WITH AVE 
VEST SH 


Next Three 
Western 
Advanced, 
Heavy Y 
of Grain 
tario, But 
Conditions 
Threshed 
1915. 


Except fo 
ances, ideal 
vailed in M 
Alberta duri 
uniformly sh 
ports indicat 
be fully as 
erop of 1915 
may occur he 
now threaten 
sibility of Ay 
wheat was 
of this yea 
long spell « 
full swing. 
bility of daz 
but the old s 
will be bey 
after Augus 
July 12 is 
average wea 
general by A 

Hay ¢ 

Canada’s 
the seaboard 
Furthermore 
siderably ‘hig 
United Stated 
the average 
has beeu clos 
day, and direé 
out of.the 191 
prospects are 
yield from th 
and ability t@ 
war loan, afi 
are practical 
tion orders 4 
denly enough 
rangements 
solid pros 
production fi 
pillar. 

More tha 
erop in Onta 
last two week 
eeived from 
the yield wil 
five years. 
some of it w 
other week o 
still ripening: 


. yield will ru 


Fall wheat 
and spring 
above the av 
ever, that ow 
a quarter of 
grain was no 
ing of corn a 

In reading 
erop prospect 
1916, it must 
that last ye 
gether abno 
pereentage o 
lost as a rest 
at harvest tin 
erop will not 
tion of last 
favorable co 
after harvest 
vested may 
that actually 
quite possible 
ing some curt 
ent dry weatl 
of the last fi 


Decrease 

A report fj 

. ties office at ( 
area sown to 

600 acres, w 

11.3 per cent 

last year, w 

harvested; b 

per cent. ab 

1914. The 2 


to other crop 





